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New York, Monday, November 21, 





APVERTISEMENTS ADVERTISEMENTS. 





Dated October l, 


Coupon Bonds in denominations of $1,000, $500 and $100, registerable as to principal. 


Redeemable, at the option of the Company, in whole but not in part, on October 1, 1931, or on any 


$50,000,000 


New York Telephone Company 
Refunding Mortgage Twenty Year 6% Gold Bonds, Series A 


192] Due October 1, 


Interest payable April 1 and October 1 in New York City 


nations of $1,000, $5,000 and £10,000. Coupon Bonds and registered Bonds, 
and the several denominations, interchangeable. 


interest 
thereafter, upon 60 days’ notice, at 105°, and accrued interest. 


BANKERS TRUST COMPANY, NEW YORK, TRUSTEE 


Following is a summary of the letter of Il. k. Thurber, Esq., President of the Company, stating 
particulars in regard to the issue: 


The New York Telephone Company operates the only comprehensive telephone system throughout the 
State of New York (including New York City) and in the northern part of New Jersey. 


The present value of the New York Telephone Company’s physical property, which is the value used for 
rate-making purposes, is largely in excess of the cost of that property as carried on the books. On September 
30, 1921, the book cost of the Company’s assets, valuing securities of subsidiary companies at conservative 
figures, amounted to over $408,000,000, whereas the total bonded debt, including the present issue, aggregates 
less than $142,000,000. During the last ten years, $83,795,000 from revenues has been reinvested in physical 
property or in Bell system securities. 


For the last twelve years the net earnings of the New York Telephone Company have averaged over four 
and one-half times its interest charges. Inasmuch as the proceeds of this issue of Bonds are to be used for 
future additions to property, net earnings should be materially increased. 


The Company has paid uninterrupted dividends at the rate of not less than 6"), per annum since 1896, 
and for the past eleven years has paid dividends at the annual rate of 8%. The Company’s outstanding 
capital stock of $166,000,000, which it is proposed to increase at an early date to approximately $216,000,000, 
is owned by the American Telephone & Telegraph Company. 


The Bonds are to be issued under a Refunding Mortgage dated October 1, 1921, covering all the real estate, 
telephone plant and appurtenances of the Company in the State of New York, and also securities of a book 
value of about $100,000,000, including the controlling interest in stocks of the Bell Telephone companies 
operating in Pennsylvania, Maryland, Virginia and the District of Columbia. On this property the Bonds 
are subject to indebtedness aggregating $67,416,515, of which $66,543,215 constitutes the Company’s First 
and General Mortgage 4'3°, Bond issue, due in 1939, which is being steadily reduced by sinking fund pay- 


194] 


Registered Bonds in denomi- 


date 


the 


TH I 


from the 


ments. 
Series A Bonds), 


The Refunding Mortgage is to secure ratably with the bonds issuable thereunder (including the 


exceeding 102'4°; 


and accrued interest. 


the outstanding $23,929,100 Thirty- Year Sinking Fund 6’, Debenture Bonds due in 1949. 
Additional bonds may be issued under restrictions set forth in the Mortgage. 

The Refunding Mortgage provides for sinking fund payments to a Trustee at the rate of $250,000 quarterly, 
beginning January 1, 1922, such payments to be used in purchasing Series A Bonds, if obtainable at not 
Any portion of any quarterly instalment which cannot be so applied 
is to be credited on the next ensuing instalment in reduction of the amount then payable. 


The issue of the Series A Bonds has been authorized by the New York State Public Service Commission. 


1BOVE BONDS ARE OFFERED, SUBJECT TO ISSUE AS PLANNED, FOR SUBSCRIPTION 


Vovember 15, 1921. 
fo award a smaller amount than applied for. 


AT 97% AND INTEREST, 


J. P. MORGAN & CO. 


TO YIELD OVER 6.25 PER CENT. 


Subse ription books will be opened at the of fice of i Morgan & Co., at 10 o’clock A. M., Tuesday, 
The right is reserved to reject any and all applications, and also, in any case, 
The amount due on allotments will be payable at the 
office of J. P. Morgan & Co., in New York funds, the date of payment to be specified in the notices of 
allotment, against delivery of Temporary Bonds, exchangeable for Definitive Bonds when received 
Company 


KUHN, LOEB & CO. 


KIDDER, PEABODY & CO. 
NATIONAL CITY COMPANY, New York 
GUARANTY COMPANY OF NEW YORK 

LEE, HIGGINSON & CO- 


FIRST NATIONAL BANK, New York 
BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CO. 


\s all of the above bonds have been sold, this advertisement appears as a matter of record only. 














WILL TRADE 
Grand Trunk Pacific Railway 45, 1955 
(All Divisions) 
Canadian Cur & Foundry 6s, 1939 
ALFRED F. INGOLD & CO., 


74 Broadway New York City 
Phone Bowliag Green 1454 





Grand Trunk Pacific Railways 3s, 1962 
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TOMORROW’S MARKET 
Our daily letter forecasts the move 


ments of Securities on the New York 


Sample letter on reques 


Wall Street Advisory Service 


6 Church Street, New York 
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- BD. . at is a--- P.C. C. & St. L. Gen. 5’s, 1970 
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startling rapidity at 
the International 
Conference for the 
Limitation of Ar- 
maments, during 
the week, that even 
those who rank. as 
experts in the prob- 
lems involved were hard put to estimate 
the full benefits which the nations would 
derive by a successful conclusion of the 
ambitious movement toward a _ world 
millennium. 

Unless the conference strikes a snag 
in the private sessions—and the atmos- 
phere of the conference still remains 
hopeful—the advancement in the direc- 
tion of a situation where taxes of all 
peoples of the world will be lowered and 
international trade conditions bettered, 
will be a substantial one indeed. 

At this time the accomplishment of a 
heavy reduction in naval armaments, 
with the consequent saving of hundreds 
of millions of dollars to the taxpayers, 
and the formulation of an agreement 
that would make for a new era of trade 
relations in the Far East and aid in the 
economic and political rehabilitation of 
China, seems probable. 

Certainly more definite progress in 
that direction has been made than even 
the most optimistic supporters of the con- 
ference idea were prepared to predict 
before Secretary Hughes dropped his 
bombshell into the first plenary session. 
Optimism was redoubled when the 
Chinese followed up the spectacular move 
of Mr. Hughes by presenting the funda- 
mental principles of a proposal dealing 
with China’s position in regard to Far 
Eastern and Pacific problems, advocating 
the open-door policy, the abandonment, 
wherever possible, of special privileges, 
and, in effect, temporary international 
supervision of her affairs. 

The representatives of financial and in- 
dustrial interests, who have been inclined 
to view the deliberations of the interna- 
tional conference with skepticism and to 
go about the management of their af- 
fairs with little regard for what might 
be happening in Washington are now 
taking an entirely different view of the 
developments and are prepared to admit 
that something may, after all, come of 
the conference which will have a distinct 
bearing on the rehabilitation of the 
world. The opening sessions have pro- 
vided so much of promise that the reac- 
tion already has been felt in financial 
circles, and interest in what may trans- 
pire from this time is becoming daily 
more pronounced. 

One of the most encouraging features 
of the early conference sessions has been 
the full publicity given to proposals 
made in regard to limitation of naval 
armaments, and the Pacific and Far 
Eastern problems. The frankness of the 
discussions has added to the hopes of 
those who believe that a world wearied 





by war will at last find some common 
ground for peaceful settlement of these 
perplexing problems. The proposal by 
Mr. Hughes for a limitation of naval 
armaments on a scale which would put 
an end to the danger of aggressive naval 
warfare in the future was presented at 
a public session, and it was at a second 
public session that the British and Japa- 
nese leaders made their replies, accept- 
ing the American proposal in principle, 
and making practically certain an agree- 
ment which would cut the navies of the 
major powers to the bone. 

Many writers, who were as much sur- 
prised as the average onlooker by te 
boldness of the move made by ! r. 
Hughes, predicted that, when the even 
more intricate and delicate problems 
dealing with the Pacific and Far East 
were considered, the desirability of pub- 
licity would be forgotten. But this was 
not the case. Instead, when the Chinese 
presented a statement outlining their 
position, it was given out textually to the 
press, although it was submitted to the 
delegates at a private session. The Jap- 
anese made it known, also, that they 
would accept the principle laid down, 
and the possibility for a discussion on 
a basis which was unknown at the Paris 
Peace Conference was created. 


OTH of these great questions were 

placed openly before the people of 
the world, so that they might play their 
part and “sit in” in judging the merits 
of the case. There is every reason to be- 
lieve that the American delegation will 
continue to insist upon its policy of com- 
prehensive publicity, recognizing, per- 
haps, that the best interests would not 
be served by demanding the discussion of 


all delicate questions in public, but de- 


termined that in the last analysis the 
facts shall be made known if the success 
of the conference is threatened. 

Agreement upon the limitation of 
naval armaments and the Pacific and 
Far Eastern questions, it is generally 
conceded, would in itself provide a step 
toward the adjustment of world financial 
and economic conditions, which soon 
would be reflected by actual benefits to 
all nations. And it would, further, mark 
the first definite progress that has been 
made in finding a solution of the prob- 
lems left unsettled by the Paris Peace 
Conference—the aftermath of which has 
brought about the economic wreckage of 
a large portion of the world. 

Skeptics who said first that a formula 
for the limitation of naval armaments 
was impossible, and next that the Pacific 
and Far Eastern problems would baffle 
the best statesmanship which the con- 
ference could muster, are now turning 
their attention to the question of the re- 
duction of land armaments and are find- 
ing a fertile field for their pens. These 
skeptics are foutid largely among the 
foreign representatives and correspon- 


dents who came here saturated with 
foreign viewpoint. They were frankly 
amazed at the temerity of Mr. Hughes 
in publicly proclaiming America’s pro 
posal for the limitation of naval arma 
ments on the opening day of the confe 
thing might be accomplished after all in 
that direction. But until Wednesday 
they were skeptical about the Far East 
ern and Pacific problems. Then the pu 
licity given to the statement of the 
Chinese and the acceptance of the prin 
ciples involved by Japan afforded an 
other surprise. It is admitted generally 
now that there is a distinct hope, at least 
of reaching an agreement on these prot 
lems which will put an end to the sen 
sationalist talk of war with Japan, and 
help to calm a fevered and distressed 
world. 

The talk of the skeptics more recently 
has centred largely about the futility 
attempting to find a solution for the 
problems which make necessary the 
maintenance of a great army by France 
This problem, which has not yet been 
taken up in detail by the conference, ad 
mittedly is a serious one. It involves the 
necessity of France maintaining a largé 
armed force for self-protection against 
Germany in the future, as well as for 
the purpose of impressing upon Germany 
the necessity of meeting reparation pay 
ments. 

French statesmen came here admitted- 
ly with two thoughts uppermost in their 
minds: The desire of an alliance involy 
ing Great Britain, America and France 
which would, in effect, guarantee Franc: 
against invasion by German forces unless 
Germany was prepared to accept the 
combined enmity of the three great pow 
ers; and, second, the assistance o 
America in bringing about a stabilization 
of exchange and economic rehabilitation 
of Continental Europe. In the latter de- 
sire French statesmen were ably sec- 
onded by those from Italy, and Britis! 
statesmen were at least sympathetic 

The moral support of America—and i 
possible the promise of physical and 
financial support—is, in fact, desired not 
only by the Continental European cour 
tries, but by China. This has been appar 
ent from the first, however careful the 
foreign statesmen have been in their con 
versations, and such a situation may well 
have a favorable bearing on the outcom« 
of the deliberations. 

That the United States will enter an 
alliance with Great Britain and France 
is not probable, but it is not at all im- 
probable that there may be some form of 
association of nations—even though this 
association may have no more physical 
being than a provision to meet at fre 
quent intervals to discuss the interna 
tional questions involved—which would 
serve the purpose, and givé to France 
sufficient assurance to pérmit of partici- 
pation in a move to reduce armed 
forces. 
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some foreign delegates concerning the 
action which the United States proposes 
to take regard to a permanent tariff 











law. One argument made to the writer 
by a representative of a foreign nation 
was that knowledge in Europe that a 
general tariff wall along old Republican 
protectionist lines would not be raised 


would give a decided impetus to indus- 
trial revival and the appreciation of for- 
eign exchange. 

European nations, it appears, have 
been fearful of the adoption by the 


American Congress of a high protection- 
ist tariff bill that would add to the em- 
barrassment now experienced in the up- 
building of international commercial re- 


lations. The hope has been expressed 


that the schedules of the Underwood 
tariff bill will not be increased, and that 
some, in fact, may be lowered until a 
trade situation more nearly approxi- 
mating norma: is created. 


The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, Nov. 19. 
REQUEST by President Harding 
that the maximum surtax on in- 
comes be fixed at 40 per cent. as a com 
promise was ignored by the House of 
Representatives, which voted 201 to 175 
to make 50 per cent. the maximum. Nine- 
ty-four Republicans joined with the Dem- 
ocrats in refusing President Harding’s 
request, most of them representing States 
in the Middle West and West. 
The Conference for Limitation of Ar- 
Secretary Hughes 
proposal for the 


assembled. 
presented America’s 
limitation of naval 
China presented a statement of her posi- 
tion in regard to the Pacific and Far 
Committees took up 


mament 


armaments, and 


Eastern problems. 
the consideration of details. 

Under a resolution by Senator King of 
Utah the Navy Department would be di 
rected and required to stop all construc- 
tion on battleships and battle cruisers 
wherever being built; to cancel all con 
tracts for work and materials, and gen- 
erally to cease all operations heretofore 
authorized by law and not completed. 


The 


Special Corresponde nee of The Annalist. 
TORONTO, Nov. 19. 

HERE has been some shrinkage in 

the steel trade in the last week. 
This is particularly true of structural 
lines, a condition which, owing to the ad 
vent of colder weather, is to be expected 
at this time of the year. Aside from 
steel, the general volume of business 
appears to be very well maintained at 
the average of the last few weeks. 

In seasonable lines, wholesale hard 
ware houses are experiencing an im- 
provement in business. It is the general 
opinion among hardwaremen that prices 
have about reached the point of stability, 
while, as far as Spring lines are con 
cerned, it is understood that an arrange 
ment has been made whereby dealers 
placing orders for future delivery are 
assured against possible declines in quo- 
tations. 

Leather manufacturers report that the 
last week witnessed a marked improve 
ment in the volume of business, while 
good hides are scarce and tending toward 
higher prices. 

Further improvement in the lumber 
industry of British Columbia is reported, 
largely due to purchases by the British 
Admiralty and the appearance of the 
Canadian Pacific and the Canadian Na- 
tional Railway on the market for ties, car 
siding, flooring and roofing materials 
for bridges, and lumber for construction 
and repairing of stations. It is under- 
stood that a systematic effort is being 
made to have this railway order widely 
distributed among the various small mills 
in the Province. 

New life has been imparted to the sal- 
mon canning industry of British Colum- 
bia by large export sales from the heavy 
stocks of low-grade goods held by the 
packers. This is reflected in the official 
trade returns, exports from the Dominion 
for the six months ended September be- 
ing 209,524 cases, valued at $3,123,445, 
compared with 118,134 cases and $2,- 
677,619, respectively, for the correspond- 
ing six months of last year. 

An effort is being made by some of 
the newsprint mills to maintain present 
prices after the beginning of the new 
year. One plan is that the price shall be 


fixed by three or four mills other than 





President Harding formally pro- 
claimed peace between the United States 
and Germany. Ellis Loring Dresel of 
Massachusetts was nominated to be 
Charge d’ Affaires. 

Conferees on the Tax bill agreed to the 
Senate amendment striking from the 
measure the provision under which for- 
eign traders and foreign trade corpora- 
tions would have been exempt from taxa- 
tion on their net income derived from 
sources outside of the United States. 

An investigation of the Shipping 
Board, proposed in a resolution by Sen- 
ator La Follette, was voted down by the 
Commerce Commission by a unanimous 
vote on the ground that such action at 
this time was “ unnecessary and unwar- 
ranted.” 

The Judiciary Commission of the 
House ordered a favorable report on the 
Walsh bill creating twenty-two addition- 
al Federa! District Judges. A _ similar 
bill, with the recommendation of Chief 
Justice Taft and Attorney General 
Daugherty, is pending before the Senate 
Judiciary Committee. 

House and Senate conferees on the 


Week 


the mill making the contract, the figure 
to be the average at which those mills 
are selling; the other is to continue into 
the first quarter the four-cent rate fixed 
for the last quarter of the present year, 
propaganda, in the meantime, to be car- 
ried on to the effect that such action 
would be warranted by an alleged ab- 
normal increase in the demand. It is 
ignificant, however, that the Secretary 
of the Canadian Paper Association has 
issued a statement disapproving of both 
plans, believing that either would be 
strenuously opposed by publishers in the 
United States. “In my opinion,” he 
says, “publishers should not sign con- 
tracts for next year at this time by 
which the price is fixed by a combination 
of mills other than the mill making the 
contract. * * * It is impossible for 
the paper manufacturers to hold up by 
any artificial means or by any propa- 
ganda the four-cent price for next year.” 


ARGE orders are being placed by the 

Toronto Transportation Commission, 
which, in September, took over from pri- 
vate ownership the local street railway 
system, for rails, intersections, cars and 
electric motors, an undertaking neces- 
sary owing to the general worn-out con- 
dition of the equipment. This week, the 
Provincial Hydroelectric Commission also 
has placed an extensive order with a 
Canadian company for traction equip- 
ment for the radial car systems of Wind- 
sor and Guelph. 

The grain movement in Canada con- 
tinues heavy. Government figures just 
issued show that for the week ended Oct. 
28, the quantity in store increased by 
11,723,749 bushels, bringing the total up 
to 83,751,158 bushels, as against 48,- 
129,716 and 23,308,369 bushels for the 
corresponding date of 1920 and 1919. 
The quantity of United States grain in 
tore in Eastern elevators of Canada 
was 17,835,456 bushels, compared with 
1,723,845 a year ago. Of this total, 5,- 
482,709 bushels was corn. The week’s 
total grain shipments by rail and water 
were 36,959,851 bushels. 

The apple crop of Ontario and Quebec 
is much smaller than last year. How- 
ever, as a result of large gains in Brit- 
ish Columbia and Nova Scotia, the Do- 
minion has a better yield than usual. The 


Tax Revision bill agreed to the elimina- 
tion of the Senate amendment giving 
Congress authority to call on the Treas- 
ury Department for income tax returns 
of corporations and individuals. 

Administration leaders in the Senate 
are endeavoring to obtain, before the end 
of the present session, the adoption by 
that body of the legislation for the exten- 
sion of relief to the railroads. 


HE Senate adopted the House bill ex- 

tending from three years to six years 
the operation of the statute of limita- 
tions with respect to criminal conspira- 
cies and attempts to defraud the Govern- 
ment. 

The Judiciary Committee of the Senate 
made public several hundred letters com- 
prising correspondence between the State 
and Treasury Departments and foreign 
Governments in connection with the al- 
lied debts. 

Progress on the permanent Tariff bill 
was slowed up, and the opinion was ex- 
pressed in several quarters that a con- 
siderable period would elapse before such 
legislation would be enacted. It seems 


certain that there will be no permanen 
tariff law until after Jan. 1, 1922, ana 
that its adoption might be put off in- 
definitely. 

Representatives of some of the foreign 
powers assembled in Washington for the 
Conference for Limitation of Arma- 
ment expressed relief when informed 
that the adoption of a high tariff meas- 
ure was not imminent. The general be- 
lief expressed by foreign delegates was 
that a high tariff wail would end the 
hope of restoration of international trade 
relations, and add to the economic 
troubles of Europe. 

Senate leaders were in doubt as to the 
course which would be followed in con- 
nection with the bill for the refunding 
of the wartime obligations of allied na- 
tions held ky the United States. A bill 
providing for a commission of five, which 
the Administration has agreed to accept 
as a compromise, has been adopted by 
the House. However, there is strong op- 
position in the Senate against giving un- 
limited authority even to a commission, 
and the legislation may be held up until 
the regular session. 


in Canada 


total yield for the five principal produc- 
ing Provinces is estimated at 3,337,200 
barrels. Of this total, 1,009,000 barrels 
are credited to British Columbia, 1,- 
300,000 to Nova Scotia, and 960,000 to 
Ontario. But the centre of interest is 
the British Columbia crop, which shows 
an increase of 100 per cent. over the 
previous year and is valued at $8,000,000. 
Only within the last decade has apple 
culture in the Pacific Province assumed 
important proportions. 


ANADA’S merchandise imports from 
the Unitcd States for the six months 
ended September had a value of $262,- 
731,180. This is a decrease of $212,- 
551,142, or nearly 44% per cent., com- 
pared with the corresponding period of 
the previous year. The most marked de- 
crease was in iron and steel and their 
products, the value being but $55,029,196, 
against $130,928,548. The respective 
figures for some of the other principal 
imports contributing to the decrease 
were: Cotton and products, $13,130,085 
and $39,923,270; wood and wood prod- 
ucts, $15,531,604 and $27,451,589; wool 
and products, $3,054,660 and $7,792,561; 
chemicals and allied products, $7,836,261 
and $16,367,481; paper and manufacture 
of, $3,165,183 and $6,573,094. Coal was 
among the principal imported articles 
showing the least relative decline, the 
total being 8,748,187 tons, valued at 
$42,710,644, against 9,104,182 tons and 
$48,759,066, respectively. Notwithstand- 
ing this marked decline in the trade, the 
proportion imported from the United 
States, compared with that from all 
other countries, was rather larger than 
for the corresponding six months of 1920, 
the percentage being 69 against 66.66. 
Total imports from all countries were 
valued at $378,731,365, against $713,- 
012,191 a year ago, a decrease of 46.88 
per cent. The decrease in the imports 
from the United Kingdom was relatively 
greater than in the case of imports from 
the United States, the former having a 
value of but $54,503,243, compared with 
$130,853,370 for the first six months of 
the fiscal year 1920, a decline of about 
58 per cent. 
Although séveral new bond issues were 
floated last week, most of them were for 
small amounts. The largest was that 


of the Island of Montreal, amounting 
to $1,250,000, and of five-year maturity, 
which was sold to the National City 
Company at 98.69. St. Boniface, a 
suburb of Winnipeg, sold a $427,000 issue 
to Miller & Co., New York, which, it is 
understood, will be offered to investors 
at a price yielding 6% per cent. Nia- 
gara Falls, Ont., sold $228,899 in serial 
5 per cent. bonds to Wood, Gundy & Co., 
Toronto, at 91.67, a basis of 6.70 per 
cent. The only other reported sale run- 
ning into six figures was that of a 
$105,000 issue of ten-year 6 per cent. 
bonds of Three Rivers, Quebec, which 
went to the Royal Securities Corporation 
at 97.633. It is understood that the 
Province of Ontario is again negotiating 
for the sale of $15,000,000, payable in 


New York. The Province of Saskatche- 
wan also is calling for tenders for 
$1,500,000 5% per cent. bonds, payable 


in New York, and for the same amount 
payable in Canada, at 6 per cent. The 
Pedlar People, Ltd., operating a large 
manufacturing plant at Oshawa, Ont., 
are offering through a local house an 
issue of $500,000 first mortgage bonds 
at par and yielding 8 per cent. interest. 
On Nov. 21 tenders close for $900,000 
Windsor (Ont.) bonds. The recent $7,- 
590,000 bond issue of the Manitoba Pow- 
er Company is being offered to the public 
at 100 and accrued interest. The issue 
is 7 per cent. sinking fund gold bonds. 
Total bond issues in Canada in October 
amounted to $25,760,664, against $87,- 
103,717 for the previous month. This 
makes a total of $305,920,664 for the ten 
months. 

The local bond market has developed 
further activity during the last week. 
This is particularly true of Victory 
bonds of longer maturity, as a result of 
which there has been continued appre- 
ciation in price, the 1937’s going over a 
point above par. Since artificial sup- 
port was withdrawn in November, 1920, 
and the issues listed on the Exchange, the 
1937’s have advanced $3.30, the 1934’s 
$3.60 and the 1933’s $3.15. A large part 
of the buying is said to be on American 
account and by business concerns seeking 
temporary investment for surplus funds. 
Municipal and provincial issues also have 
appreciated in sympathy with the up- 
ward trend in Victories. 
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The Relation of Foreign Exchange to Currency 


HE problem of for- 
eign exchange tends 
to intrude itself with 
increasing insistence. 
A clear conception 
of its true nature, 
therefore, constantly 
grows in Importance. 
In all 


of scientific reason- 


departments 


ing the commonest source of error arises 
from mistaking a coincidence for a eon- 
sequence or cause. We observe phenom- 
ena that constantly recur in juxtaposi- 
tion, and too readily assume that one is 
the cause of the other, while more fre- 
quently they both result from an unas- 
certained cause. Occasionally they have 
no relation whatever, and their contem- 
poraneous appearance is merely a re- 
markable coincidence. 

It is thus with gold and exchange. 
For a very long period the value of eur- 
rency was explainable by reference to 
gold reserves, until it came to be assumed 
that this explanation satisfied all de- 
mands. The disturbances were not suf- 
ficient to call for further investigation. 
Such discrepancies as were presented did 
not assume sifficient importance to sug- 
gest a flaw in the reasoning. So long 
as State currency bore the same relation 
to gold as merchants’ bills of exchange 
bore to their merchandise this explana- 
tion sufficied. But as soon as 
went into the business of floating ac- 
commodation bills the cbserved relation- 
ship of gold to currency revealed un 
usual discrepancies, and fluctuations in 


States 


foreign exchange ceased to be capable 
of explanation in terms of gold alone. 
For the purposes of this discussion the 
word State is used as signifying any sov- 
ereign political power capable of unre- 
strainedly exercising the functions of is- 
suing currency and levying taxes. A 
State, considered economically, may thus 
be an absolute monarch combining in 
himself the legislative and administra- 
tive powers of government or any inter- 
vening combination of such powers up 
to and including the United States Cab- 
inet and Congress acting in concert. 
Every political entity bearing the de- 
nomination of a State, therefore, is not 
an economic State. An economic State is 
practically a supreme corporation capa- 
ble of affecting by its acts not only fis- 
cal conditions, but all trade relation- 
ships depending on exchange. Currency 
includes coins other than gold, paper 
money of all sorts, whether issued by 
banks or Government. Paper money in- 
cludes bank credits or deposits with 
which payments are made by means of 
checks, bonds or internal loans, and even 
postage stamps, in so far as they are 
used as currency, in fact, any written 
or printed instrument that is used as a 
means of payment. Currency does not 
include gold, as will presently be seen. 
We must not forget that gold coinage, 
and, indeed, all metallic coinages, orig- 
inated in a State monopoly of the metal, 
which was usually mined by forced labor. 
The State then arbitrarily fixed the value 
of the metal, and made it legal tender 
for all purposes. It was put into circu- 
lation in payment of State salaries and 
purchases, and then gathered together 
again in the form of taxes. By this 
means the metallic coin came to be the 
measure of value, and bills of exchange, 
the true basis of all currency, which long 
antedated metallic money, camé to be ex- 
pressed in terms of the State metal in- 
stead of in terms of the various goods 
exchanged. This is a trite piece of his- 
tory, but it is so commonly disregarded 
in discussions of currency that one must 
constantly hark back to it as axiomatic. 
Otherwise discussion tends to digress un- 
til the major premise is lost in oblivion. 
The wear and tear of the metallic to- 
kens was so considerable that the fresh 
supplies mined scarcely made good the 
deficiency. Increasing State expenditure 
perpetually required a larger aggregate 
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of metal. In this way the State came 
to take a leaf out of the merchant’s 
book. The merchant did not always 
transfer the actual goods, but passed in- 
stead a document reciting their value; 
the State ceased to transfer the actual 
metal, and issued instead State bills of 
exchange; in other words, paper money. 
Primarily these State bills of exchange 
in the aggregate represented an equiva- 
lent value in metal, the State merchan- 
dise, just as merchants’ bills represent- 
ed an equivalent value of exchangeable 
wealth. But gradually the seduction of 
the accommodation bill intruded itself, 
and the State came to issue its bills in ex- 
cess of values, and presently, like a tra- 
der approaching bankruptcy, regardless 
of any values. Bankers very quickly stop 
this process in individual cases, but there 
is no power to stop the State except its 
own people, and these people are usually 
proud of the exploit. They allow their 
Legislatures to authorize and their Ex- 
ecutives to issue bills in a proportion that 
they would not for a moment tolerate in 
the affairs of a private corporation or 
individual. The issues become a form of 
patriotism. All these issues, in so far 
as they are in excess of the value of 
metal or other 
wealth held by the State, are in effect 
accommodation bills. In this connection 


realized exchangeable 


munitions and other costly merchandise 
destined for destruction only are not ex- 
changeable wealth. 


N a country that is properly prosper- 

ing there is produced a surplus be- 
yond what is necessary for consump- 
tion and replacement of capital. The 
State has a first call on this surplus by 
means of taxation. If the State takes 
only a small portion of this surplus taxa- 
tion is said to be low, and a great deal 
of the surplus remains for expenditure 
in luxury or reinvestment in profitable 
undertakings. If the State takes a large 
portion or the whole of the surplus lux- 
ury must cease, except so far as it is ob- 
tained by State expenditure, and little, if 
any portion, will be available for rein- 
vestment. Against this surplus the State 
can legitimately issue currency in the 
various forms previously enumerated. In 
addition to this surplus the State also 
has to its credit the whole metallic coin- 
age, so that the limit of its issue of State 
bills of exchange is the surplus plus the 
metallic coinage. Thus we have State 
currency on one side and gold and the 
surplus production on the other. If, of 
course, the State issues currency in ex- 
cess of these two values matters will be 
in a vey bad way, as can be observed 
in the affairs of several European coun- 
tries where the State is actually living 
upon capital. But such a condition as 
the State living upon capital is only theo- 
retically possible. What happens is an 
intense depreciation of all State issues. 
What will happen when they become en- 
tirely worthless will very shortly be seen. 
At present it can only be a matter of 
surmise, but the uncertainty as to the 
precise form of that happening consti- 
tutes the dread that is paralyzing busi- 
ness. The ultimate economic consequence 
is deducible with certainty, but between 
that realization and existing conditions 
an altogether uncertain human factor 
may operate, a factor that may quite pos- 
sibly wipe out the political demarcations 
recently effected, and bring to light an 
economic combination or federation of 
Central European peoples such as no 
statesman has contemplated. V hen polit- 
ical arrangements oppose an economic 
law the result is frequently similar to 
what happened to the cow that stood in 
the way of the locomotive. A well-known 
statesman is reported, probably not quite 
accurately, to have said that by a suffi- 
cient issue of paper currency he would 
destroy the present monetary system. 
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value; that is to say, gold and one or 
more other commodities. The obstacle is 
purely political. Economically States are 
corporations, and at this time several 
of them are either in complete bankrupt- 
cy or very near to it. Political pride 
makes them reluctant to admit the fact, 
but the sooner it is admitted the better 
for the whole world of commerce. It is 
worse than useless to extend further 
credits to them until the existing worth- 
less bills have been cancelled. Such cred 
its would merely validate an equivalent 
amount in face value of their existing 
bills, which would immediately be re- 
placed by others. The operation would 
precisely parallel the action of a trades- 
man providing his customers with money 
to buy his goods; only another form of 
making them a present of the goods. 
There is, however, this difference be- 
tween such an individual act and a sim- 
ilar performance on behalf of a miscel- 
laneous and unascertained body of indi- 
viduals: In the latter case it would re- 
sult in the transfer of wealth from the 
possession of some of them to the pos 
session of others. Those who provided 
the credits, whether the State or a group 
of bankers or others, would furnish the 
money to pay for goods up to the amount 
of the credits, and this money would be 
obtained by those who were astute 
enough to get their merchandise into the 
temporary market thus created during 
the period that the credits lasted. Then 
the old condition would supervene unless 
the present policy could be reversed, and 
the transaction made the harbinger of 
a determined reduction of the excessive 
issues of currency, both State and indi- 
vidual. It is difficult to see by what 
means a reversal of the present policy 
could be insured, and equally difficult to 
see how the necessary reduction would be 
possible without rapid and continuous 
bankruptcy of private firms and corpora- 


tions that had based their commitments 
on the ever-increasing inflation of valua- 
tions. The true merchants’ bills of ex- 
change have been constantly increased in 
terms of currency to keep pace with the 
dilution of currency consequent on the 
perpetual State emissions, while the 
State emissions have been accelerated to 
keep pace with the rise in prices in terms 
of the depreciated currency. It is a 
vicious circle out of the vortex of which 
a people may possibly escape at an early 
stage by recognizing the ultimate conse- 
quences, but in the worst cases that stage 
has long ago been passed, until today 
there is a complete disregard of any con- 
sequences. 

With the suspension of specie pay- 
ments at the present time the holder of 
a foreign bill has a title only to an equiv- 
alent amount of paper currency, incon- 
vertible on its face, with no set date for 
its redemption. Such paper currency is 
a legal means of payment only in the 
country in which the bill is payable. The 
bill is, therefore, worth just as much as 
the home value of the variable quantity 
of goods that can be acquired for it. Thus 
holders and buyers of foreign bills must 
henceforth appraise their value accord- 
ing to the relative price level of goods 
in the respective countries. The shortage 
of merchandise has been artificially ag- 
gravated by the withholding of goods 
from the markets for speculative pur- 
poses, because, with the constant depre- 
ciation of currency, the price of goods is 
rising almost daily in terms of currency. 

Bondholders and all classes with a sta- 
tionary income are compelled through the 
reduced purchasing power of their rev- 
enues to reduce their 
standard of living. This condition in sev- 
eral countries has already proceeded so 
far as to produce economic disintegra- 
tion. The effect of inflation on foreign 
exchange is precisely in proportion to its 


save less or to 


extent relatively to the inflation in an- 
other country. If the inflation in two 
countries proceeds pro rata the exchange 
between the two countries will remain 
stationary. If one deflates while the oth- 
er’s currency remains unchanged, or if 
one remains unchanged while the other 
continues to inflate, the exchange of the 
former will rise in relation to the ex- 
change of the latter. 

The reason for the present pre-emi- 
nence of the United States dollar is that 
the currency of the United States is less 
diluted than that of other countries. Our 
large reserve of gold does not affect the 
matter except in so far as gold is a very 
valuable commodity, and, to the extent of 
its value as a commodity, takes its place 
with other commodities in making up the 
sum total of exchangeable wealth against 
which our private and State bills of ex- 
change are issued. The exchange of each 
country adjusts itself to the exchange 
of other countries in proportion to the 
dilution of its currency, currency being 
taken to include every form of medium 
of exchange except gold. The dilution of 
currency in this connection is the extent 
to which the bills of exchange of every 
sort exceed the exchangeable wealth to 
which they relate. American currency 
being less diluted than any other has no 
higher unit with which it can be com- 
pared. It thus stands at the head of all 
currencies, not by reason of the gold re- 
serve, but by reason of the relatively 
greater proportion of realized exchange- 
able wealth which it represents. By that 
qualification it automatically assumes 
the pesition of the standard measure. If 
the proportion of currency afloat (al- 
ways including every form of bill of ex- 
change) should become less diluted in 
some other country than in the United 
States, the standard would pass to that 
country. The dilution can be diminished 
by reduction of currency or by increase 





of exchangeable wealth without increase 
in the quantity of currency. The unit of 
value of that country would automati- 
cally assume the chief position from 
which all other currencies would be grad- 
ed downward. It would not matter that 
the United States continued to hold its 
present supply of gold. The qualities of 
the metal that give it a high valuation 
as merchandise would, however, consti- 
tute it a powerful weapon in a contest 
for the supreme position, but if, not- 
withstanding the inclusion of such val- 
uation, the total currency of this coun- 
try could not be brought to show a less 
dilution than that of some other country 
the scepter would pass away to that other 
country. 

What we are accustomed to denomi 
nate as credit, whether of an individual 
or of a State, is, in the last analysis, 
the relationship of the commitments of 
the individual or State in all forms of 
bills of exchange to the exchangeable 
wealth represented by those instruments. 
Absolutely gilt-edged credit is a condi- 
tion where every commitment is more 
than covered by the realized wealth ca- 
pable of immediate exchange, in bank- 
ers’ parlance, liquid assets. The greater 
the extent of those liquid assets in pro- 
portion to the commitments on paper the 
higher the credit. Except in the case of 
a dealer in gold, such assets never consist 
to any great extent of gold. It is doubt- 
ful if in any age there has been a coun- 
try that could give gold for all or even 
a greater part of its paper commitments. 
Therefore to conceive of a currency that 
could possibly be wholly redeemed in gold 
is to invite a misleading conception of the 
nature of currency, especially of any cur- 
rency that has existed in modern times. 
That such a belief should be widely en- 
tertained is possibly a political conven- 
ience tending to economic stability, for 
faith is often more important than fact. 


A New Opportunity for American Business 


NEW opportunity for American busi- 
ness is offered by the present pro- 
posal for naval disarmament, but Amer- 
ica can profit by the opportunity only 
if American business men are sufficient- 
ly farsighted to see the advantage of 











The World’s Best Bonds 


Some unusual values may be ob- 
tained in European Government 
and Municipal Bonds, giving high 
yields, and a very large specula- 
tive return through advance of 
exchange. These bonds are legal 
investments for Savings Banks, 
Trust Companies and Trustees in 
the countries of issue. 


Booklet M-867 on request 


Established 1884 

Melhuish G Co. 

43 Exchange Place 
New York 


























MONEY LOANED 


Listed and Unlisted Stocks 





Details of our plan may be 
had on request if you will 
send ‘us a list of your hold- 
ings. No obligation. 


WILSON & CO., INC. 


Investment Securities 
1418 Walnut St. Phila. Pa. 
Lecust 5176-1-6 








breaking up and salvaging shipping. 

Not often in this day of high industrial 
organization is a new and non-competi- 
tive field offered for exploitation, and 
it is the belief of officials in Washing- 
ton, and especially those connected with 
the Navy Department, that American 
business men will not let the opportunity 
pass. 

At present we have no concerns en- 
gaged in this business, but if we are to 
be a permanent maritime country the in- 
dustry must certainly be developed here. 
A growing merchant marine will feed it 
constantly, and the possibilities of profit 
in the proposed partial disarmament plan 
are tremendous. 

The navy is offering for sale at this 
industry—that of 


developing a new 


time a number of vessels for breaking 
up and salvage. Our shipyards—many of 
them are idle or nearly so—and our steel 
plants are working on part time. Naval 
officials, accordingly, feel that the man- 
agers of these inactive enterprises must 
recognize the possibility for profit, which 
a few changes in their plant would give 
them. Some idea of the profit in this 
business is given by the history of Eng- 
lish firms which have been engaged in it. 
The number of these concerns has in- 
creased in the last few years by more 
than 200 per cent., and the profits are 
comparable to those made during the 
peak of war and after-war industrial ac- 
tivity. 

According to a report of the British 
Admiralty, the necessary equipment is 


War Finance Corporation Not Allocating Funds 


UCH confusion has been created by 

misleading published reports indi- 
cating that the War Finance Corpora- 
tion has a fund for distribution on some 
pro rata basis among farmers and banks 
financing farmers. As a result the cor- 
poration is receiving applications from 
some banks and individuals requesting 
their “share of the billion-dollar agri- 
cultural credit.” 

The corporation is authorized under 
Sections 21 and 22 to make advances for 
export purposes, and under Section 24 
to make advances to banks, bankers or 
trust companies, or to co-operative as- 
sociations of producers which have made 
loans for agricultural or live stock pur- 
poses. These advances are to be made 
upon the terms and conditions stipulated 


in the law, and their aggregate remain- 
ing unpaid may at no time exceed $1,000,- 
000,000. The corporation, of course, has 
not made any allocation of funds among 
sections or institutions, and it has no 
authority to do so. Each application is 
considered on its merits in accordance 
with the powers conferred by the War 
Finance Corporation act as amended. For 
e reasons applications for “a share” 

of the corporation’s funds based upon 
some supposed allotment serve no useful 
purpose, and only tend needlessly to in- 
crease the corporation’s correspondence. 
The corporation has announced the 
channels through which applications 
should be made, and provided forms 
which are designed to make the pro- 
cedure as simple as possible. 
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not expensive. It is true that for large 
vessels ways and drydock facilities are 
desirable, but the British companies have 
proved that the work can be done with- 
out them. Having no drydocks as a 
general thing, but with ample waterfront 
and smooth, hard bottoms, the British 
companies have beached the vessels, cut 
away the superstructure, dragged the 
thus lightened vessels further inshore, 
and repeated the process. The na- 
ture of the work does not require skilled 
labor, and very little capital is necessary. 
The materials possible of salvage include 
engines, pumps, boilers and all auxiliary 
machinery, besides iron, steel, copper, 
brass and other non-ferros metals so 
largely used in ship manufacture. 
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Poland’s Industrial Progress Assured Through Silesia 


T is easy enough to find 
fault with any decision on 
which turn the aspirations 
and needs, as may be, of 
different nationalities. It 
is probably true that Ger- 
many is earnest in her dec- 
laration that she considers 
the division of Upper Si- 
lesia an additional blow to 
her economic outlook. As for Poland, 
although that country considers the de- 
cision of the Interallied Commission of 
the League of Nations far from fulfill- 
ing her desires, the line, as now drawn, 
ought to furnish the Poles sufficient 
fresh incentive to carry forward the in- 
dustrial program that is to spell eco- 
nomic success. 

Now that the decision has been ren- 
dered, it is searcely necessary more than 
to refer to the many angles that tended 
to confuse the Upper Silesian problem 
following the plebiscite. The resignation 
of the Wirth Cabinet is probably noth- 
ing more than a political remonstrance 
as indicating the displeasure of the Ger- 
mans. Nor is it to be forgotten that 
Upper Silesia has been a source of 
wealth to Germany in the past, and that, 
in being compelled to renounce het 
claims to the valuable territory turned 
over to Poland, both industrial and politi- 
cal factors are to be considered. How- 
ever, Poland’s insistence that her eco- 
nomic reconstruction depends absolutely 
on freer access to the coal and iron de- 
posits of Upper Silesia must have been 
sufficient to carry weight with the Inter- 
allied Commission, and, since it is these 
natural resources that have played so 
conspicuous a part in the dispute, despite 
the fact that geographical considerations 
had to be set aside, it becomes of partic- 
ular interest to inquire to what extent 
the Poles expect to benefit from the re- 
cent division of the territory. 

Upper Silesia embraces a territory of 
approximately 5,000 square miles. It 
has a population of 2,200,000, with about 
62 per cent. Polish. ~ 

The exploitable coal reserve of Upper 
Silesia is placed at 62,000,000,000 tons. 
Compared with this figure the Ruhr 
basin has 60,000,000,000 tons, the Sarre 
district 16,000,000,000, all of France 20,- 
000,000,000, and Belgium 22 000,000,000 
tons. The annual production of coal in 
Upper Silesia is approximately 48,000,- 
000 tons. 

It is clear that Germany fears that 
Poland, with unlimited coal supplies 
within her own borders, will possess a 
great advantage as an industrial factor 
and that, in consequence, she will be in 
a position to become a keen riva] where 
foreign trade is concerned. It was one 
of the main pleas of Germany before the 
Interallied Commission that any decision 
that would take Upper Silesia from her 
would make reparations payments that 
more difficult. Be this as it may 
the commission is to be credited with 
considerable tact in its findings. The 
decision sets ferth that the commssion 
of two Germans, two Poles and a mem- 
ber named by the League of Nations 
shall prepare an accord for putting into 
effect the Allies’ orders to preserve the 
economic interests of the territory in- 
volved. For the protection of this eco- 
nomic unity in the Silesian industrial 
district, the railroads of the divided sec- 
tions must be operated as one system for 
fifteen years with the same rates for 
both sides of the border. A reciprocal 
agreement for water and electric sup- 
ziies must be established. The existing 
yerman currency must be used for fif- 
teen years throughout the districts. 

Raw products from both sides of the 
line are to pass duty free to other parts 
of the industrial zone for fifteen years, 
and provision is made for free passage 
of half-finished products from one side 
of the border and back again under spe- 
cial permits. On the basis of the aver- 
age business year from 1911 to 1913, 


By Julius Moritzen 


Poland is to supply to Germany’a pro- 
portion of the product of the coal mines 
she is getting, and Germany, on her part, 
is to furnish a proportion of iron ore 
for fifteen years. Finally, for fifteen 
years, residents on one side of the line 
who work on the other shall pass freely 
on a commission pass without further 
formalities; both countries will agree to 
take no unduly restrictive measures af- 
fecting the other section of the industrial 
area in that space of time. 

An independent study of the Upper 
Silesian industry and its relation to Ger- 
many and Poland would seem to indicate 
that, for Germany, Upper Silesia would 
have meant a source of greater wealth 
in the future as in the past, while, for 
Poland, it is a fundamental! basis of eco- 
nomic existence. Germany without Up- 
per Silesia will be able not only to cover 
her entire demand, but should have con- 
siderable coal for exportation. It is 
patent that Poland without the Silesian 
supply could not progress industrially. 
The Upper Silesian iron industry, con- 
trary to what Germany advances, does 
not play any great part in the total bal- 
ance of that country; its significance for 
Germany has been decreasing year by 
year. The natural markets for this in- 
dustry were the Polish provinces, from 
the largest of which Upper Silesia was 
cut off by customs boundaries which 
hampered the development of the iron 
industry in that region. On the other 
hand, territories belonging to the present 
Polish State are, for Upper Silesia, 
sources of raw materials, such as iron 
ore and wood, and of food which Ger- 
many is unable to supply. 


INCE Germany made a shortening of 
her coal supply the basis for her con- 
tention that she should have possession of 
Upper Silesia, some data on that score 
may be pertinent. The total consump- 
tion of coal in 1913, within the present 
boundaries of Germany, amounted to 
more than 140,000,000 tons. In that year 
production of coal was 190,000,000 tons, 
including the output of Upper Silesia, 
Alsace-Lorraine and the Sarre basin. 
Deducting the supplies from these last 
three sources there still remains a total 
of 131,000,000 tons. If Germany brings 
her production of pit coal to the pre-war 
level and adds thereto 100,000,000 tons 
of brown coal, equal to 30,000,000 tons 
of pit coal, and imports from Upper Si- 
lesia at the rate of about 12,000,000 tons 
yearly, she will have at her disposal a 
total of 173,000,000 tons, an amount, ac- 
cording to Polish estimates, which should 
cover her requirements, as well as en- 
able her to fulfill her obligations to the 
allied powers, which call for the annual 
delivery of 24,000,000 tons in twelve 
monthly deliveries of 2,000,000 tons each. 
As the second most important branch 
of the Upper Silesian industry, iron 
manufacture naturally depends on suf- 
ficient raw material. Of thirty-six blast 
furnaces, twenty-nine were in operation 
in 1913. The production was approxi- 
mately 994,601 tons of pig iron. But 
Germany proper supplied only a limited 
quantity of raw material for smelting 
purposes—about 19 per cent. of the total. 
Sweden and Norway were the best 
sources of supply until the high exchange 
rate erected a barrier. 

Now, united to Greater Poland, the 
Upper Silesian iron industry is expected 
o benefit through the fact that iron ore 
xists in great quantities in all the ter- 
‘itories ‘of the republic, the richest de- 
posits having been located in what was 
formerly Congress Poland. Professor 
Bogdanowicz estimates that no less than 
300,000,000 tons are easily available 
there. Even while this ore contains no 
more than 30 to 40 per cent. of iron, it 
smelts easily and, when mixed with ore 
with a higher percentage of iron, is said 
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Investment Credit Returning to Normal Channels 


capital 
flotations in the 
United States in 
1921, analyzed in re- 
spect to the financial 
motives and business 
conditions behind 
them, reveal that a 
remarkable change 
has occurred in the 
nature and purpose of a large part of 
investment borrowing of recent months 
as compared with the first half of the 
year. It makes it clear that the peak has 
heen passed in the necessity of using 
investment credit for current business 
needs. 

The first half of the year witnessed 
the efforts of the country to extricate 
itself from the wreckage of the business 
collapse which followed the great post 
war boom. Stagnant business conditions 
made liquidation of a great mass of ex 
isting commercial credit still impossible. 
Many prices were still high, so that the 
volume of accommodation required to 
finance new business was heavy. The 
non-liquid condition of banking made it 
difficult for it to go further in financ- 
ing many concerns whose credit was fro- 
zen. Investment credit, therefore, was 
called upon to share the burden of the 
situation as shown by the number of 
bonds, notes and stocks issued for the 
purpose of obtaining funds to retire in- 
debtedness to banks, pay current obliga- 
tions, supply working capital or to meet 
other requirements that, under normal 
conditions, would not have arisen on so 
general a scale, or else, if they had 
arisen, ordinarily could have been ade- 
quately handled by short-time borrow- 
ings. In other words, investment credit 
was being largely created in this period 
to clean up a passed, or passing, situa 
tion, and to help pull business out of a 
hole. 

A great contrast to this is presented 
by the months of the third quarter of the 
year. Here investment credit is seen 
performing again to an increasing de- 
gree its normal and more constructive 
functions; that is, to finance plans for 
the future rather than difficulties of 
the present and past—to build the 
structural framework for the oncoming 
business period rather than to temporize 
with bad conditions and prevent bank- 
ruptcy by spreading over a long period 
obligations that would normally be met 
out of the current results of business 
operations. 

This change is shown by consideration 
of the purposes for which securities is- 
sued by American corporations since Jan. 
1, 1921, were put out. In the first three 
months of the year corporate issues were 
floated totaling $640,000,000. Of this 
amount about $135,000,000 was for re- 
funding purposes. More than $500,000,- 
000 represented new capital. There were 
approximately 166 such issues. Of this 
new capital nearly $200,000,000 was em- 
ployed to meet current needs as distin- 
guished from capital expenditures; that 
is, to supply working capital, retire float- 
ing indebtedness, pay off bank loans, 
&c. Thus about 40 per cent. of the new 
money drawn from the investment fund 
of the country in the first quarter of 
1921 was used for current needs or to 
fund short-time debts. In respect to the 
number of security issues to raise new 
money the purpose of about 40 per cent. 
was announced as being to raise funds 
for the current emergency. 

In the second quarter of the year there 
were capital flotations totaling $675, 
000,000, of which $270,000,000 was for 
refunding and approximately $400,000,- 
000 represented new capital. Of new 
money about $200,000,000, or 50 per cent., 
was called for to be applied to current 
needs. Of the total number of such flo- 
tations about 80, or more than 60 per 
cent. of the total non-refunding issues 
were for current needs. 

A very different picture is presented 
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By John Oakwood 


in the third quarter. In July, August 
and September there were issues total- 
ing about $455,000,000, of which $85,- 
000,000 was for refunding and $370,000,- 
000 represented new capital. Of this sum 
the vast bulk was for capital equipment 
and other purposes normally financed by 


funded indebtedness. Only $65,000,000, 
or about 17 per cent., was for current 
needs. There were 135 issues calling for 
new money and only 29 of them, or about 
20 per cent., were announced as being to 
provide funds for current needs. 

The great swing through which gen- 


eral business went is reflected in these 
three periods of corporate flotations. The 
first period showed well under way the 
movement of taking to the investment 
market a large volume of requirements 
that would ordinarily be met out of re- 
serves or surplus funds, short-time com- 
mercial loans or current bank acccmmo- 
dation. The wiping out of surplus funds 
through business losses, the non-liquid 
condition of commercial credit and the 


BUY IT FROM THE NAVY 


Naval Vessels as Hulks for Salvage 


By Sealed Proposals opening January 16, 1922 
At Board of Survey, Appraisal and Sale, 
Navy Yard, Washington, D. C. 


Improvements in Naval construction have rendered these fine old warships obso- 
lete, and the opportunity is now being given the metal trades to purchase for sal- 


vage the following vessels :— 


Some of the Vessels Offered for Salvage 


(Note.—Displacement given below is for full load.) 


Displacement, 13,500 tons. 
Displacement, 13,500 tons. 
Displacement, 12,150 tons. 
Displacement, 10,068 tons. 
Displacement, 7,387 tons. 


U. S. S. MEMPHIS (Cruiser). 


Displacement, 15,712 tons. 


Displacement, 6,060 tons. 
NOTE 
to Commercial Uses.” 
“Hulks for Salvage.” 


J. S.S. MAINE (Battleship). Built in 1901. 
Length, 893 feet; draft, 23 feet; beam, 72 feet. 
Now at Philadelphia, Pa. 
J. S. S. MISSOURI (Battleship). Built in 1901. 
Length, 394 feet; draft, 24 feet; beam, 72 feet. 
Now at Philadelphia, Pa. 
U.S.S. WISCONSIN (Battleship). 
Length, 374 feet; draft, 24 feet; beam, 72 feet. 
Now at Philadelphia, Pa. 
*U. S. S. BROOKLYN (Cruiser). 
Length, 402 feet; breadth, 65 feet; draft, 24 feet. 
Now at Mare Island, Calif. 
*U.S.S. COLUMBIA (Cruiser). 
Length, 413 feet; draft, 23 feet; beam, 58 feet. 
Now at Philadelphia, Pa. 
Built in 1903. 


Length, 504 feet; draft, 25 feet; beam, 73 feet. 


Now a wreck at Santo Domingo, D. R. 


TARGET (Ex-Monitor PURITAN). Built in 1882. 
Length, 299 feet; draft, 18 feet; beam, 60 feet. 
Now at Norfolk, Va. 


The vessels marked with an asterisk (*) will on December 15, 1921, be offered for sale for “Conversion 


in 1876. 


Built in 1898. 


Built in 1895. 


U.S. S. OZARK (Monitor). 
Length, 255 feet; draft, 13 feet; beam, 50 feet 
Displacement, 3,356 tons. 


TARGET (Ex-Monitor MIANTANOMOH). 


Displacement, 3,356 tons. 


*U. S. S. SMITH (Destroyer). 


Built in 1900. 


> 


Now at Philadelphia, Pa. 


Built 


Length, 263 feet; draft, 14 feet; beam, 55 feet 
Displacement, 3,990 tons. 


U. S. S. TONOPAH (Monitor). 


Length, 255 feet; draft, 13 feet; beam, 50 feet. 


Now at Norfolk, Va. 


Zuilt in 1900. 


Now at Philadelphia, Pa 


Suilt in 1909. 


Length, 294 feet; draft, 8 feet; beam, 26 feet 


Built in 1892. 


in 1897. 


Vessel. 


Such vessels as are not sold on that date will be offered on January 16, 


Displacement, 902 tons. 


*U. S. S. ALBERT BROWN (Fish Boat). 


Now at Philadelphia, Pa 


Built 


Length, 103 feet; draft, 10 feet: beam, 18 feet 
Gross tonnage, 108 tons. 


Now at Philadelphia, Pa 


U. S. S. ORIOLE (Ex-DALE); Wooden Sailing 
Built in 1839. 

Length, 117 feet; beam, 34 feet. 

Now at Coast Guard Depot (S. Baltimore, Md.) 


1922, for sale as 


The offer of these vessels by the Navy Department for sale to commercial 
organizations should be considered from the standpoint of a nucleus to go into the 
ship breaking up field for some “farsighted concern” looking for new business 


Aside from the ferrous and non-ferrous metals entering into Naval ship con- 


struction, consider the electrical machinery, pumps, winches, boilers, engines, 
piping, etc., for which there is always a receptive market with an attractive 


recovery. 


A careful investigation of the success recently achieved in foreign countries 
by “ship breaking” concerns will convince you of the advisability of promptly 
communicating with the Navy Department. 


Write or wire for Catalog No. 13-46b giving the terms of sale and describing the 


vessels of fered. 


Central Sales Office 


NAVY DEPARTMENT 





WASHINGTON, D. C. 
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slowing down of turnover on account of 
the consumers’ strike had made it im- 
possible wholly to meet the situation 
through these usual processes. The 
transactions involved would ordinarily 
have been self-liquidating out of the 
gross income they generated. Instead of 
this, it was necessary to fund them, to 
be gradually liquidated out of the net 
earnings of future transactions. The sec- 
ond quarter of the year shows this situa- 
tion at its peak. The figures for the third 
quarter show a marked improvement in 
conditions. The transition by months 
from conditions prevalent the early part 
of the year to the much more healthy 
state of affairs that has developed in 
recent months is shown in the aeccom- 
panying tabulation: 

The table shows that very high per- 
centages of new capital flotations, both 
in respect to the total volume of funds 
involved and the number of issues, were 


How Corporate Capital Flotations Were Applied 
(000,000 Omitted) 
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put out in the first six months of the 
year to meet the crisis produced by the 
great business reaction. There was a 


notable falling off in these ratios in the 
months of the third quarter, particularly 
in September. This change was a defi 





nite signal that care has been taken of 
the situation. 

Reflexes of this movement were obvi- 
other phases of the financial 
structure. The banking situation was 
materially relieved by the transferring 
of frozen credits to a funded basis, and 
by diverting to investment funds a great 
volume of requirements for working cap- 
ital that the banks would have found it 
difficult or inadvisable to meet because 


ous I 


of their non-liquid nature. 

As a result of this easing of the bur- 
den on current funds credit and currency 
deflation were aided, and an easing in 
various classes of commercial credit rates 
ensued. Also the crop-moving strain was 
ea 


The above data, therefore, affords an 
j t view of the significant prog- 
re made in rectifying the nation’s 
condition during the year. 


Poland’s Industrial Progress Assured Through Silesia 


Continued from Page 487 


washed, combed wool, and combing of 
woolen rags. 

The industrial problem of Greater 
Poland is so complex, because of the need 
for harmonizing the interests of the va- 
rious sections of the enlarged country, 
that it could hardly be expected that 
there should be a sudden improvement in 
the economic outlook. At the same time 
the signs are encouraging, and there 
seems to be a real desire on the part of 
the Government to assist private busi- 
ness in gaining a proper foothold. It is 
true that there has been a very large in- 
crease in the number of stock companies, 
and here, as in Germany, the depreciated 
currency has led to investments in pri- 
vate enterprises on a large scale. Since 
the armistice there has also been a large 
increase in the capitalization of existing 
companies. On Dec. 1, 1920, there ex- 
isted in Poland 691 stock companies, 
with a total capital of 7,555,964,000 
marks. Within the last two years the 
number of banks has doubled. 

There are four classes of banks in Po- 
land: Banks of issue, commercial banks, 
credit banks and mortgage credit banks 
and credit associations. There is, how- 
ever, but one bank of issue, the Polska 
Krajowa Kasa Pozyezkowa (Polish Na- 
tional Loan Bank). There is also the 
Polski Bank Krajowy (Polish National 
Bank), a Government institution, but 
without the power to issue currency. 
This latter institution combines both the 
commercial credit and mortgage credit 
banking business, and is especially ac- 
tive in Galicia. 

The second category of banks, the 
commercial banks, includes the large 
banking houses with central offices in 
Warsaw, Poznan, Cracow and Lemberg, 
with their network of branches through- 
out the country. The following are the 
largest and most important: Bank 
Handlowy w Warszawie (Warsaw Bank 
of Commerce), Bank dla Handlu i Prz- 
emyslu (Warsaw Bank for Trade and In- 
dustry), Bank of Dyskontowy (Discount 
Bank of Warsaw), Bank Zjednoczonych 
Ziem Polskich (Bank of the United Pol- 
ish Territories, Warsaw), Bank Hand- 
lowy w Lwowie (Lodz Bank of Com- 
merce), Bank Przemyslowy w Lwowie 
(The Industrial Bank of Lemberg), Bank 
Malopolski (Bank of Little Poland), 
Bank Przemyslowcow, Tow. Ake. (Manu- 
facturers’ Bank, Ltd.). 

To the third class belong banks grant- 
ing so-called long-term credits on city 
real estate and acreage land, having also 
loans on collaterals, such as the Tow. 
Kredytowe Ziemskie (Land Credit Asso- 
ciation), Tow. Kredytowe Miejskie 
(Town Credit Association of Warsaw), 
Bank Pozananskiego Ziemstwa Kredy- 
towego (Posen Land Credit Bank), 
Galicyjski Bank Hipoteczny (Galician 
Mortgage Bank), Bank Kredytu Hipo- 
tecznego (Mortgage Credit Bank of War- 
saw), Bank Ziemski (Land Bank), Bank 
Zwizsku Ziemian (Bank of the Farmers’ 
Association). 


The fourth division is a very common 
and numerous class of banks, consisting 
of small local credit association, or peo- 
ple’s banks, and mutual credit banks. 
There is hardly a town or hamlet in Po- 
land where these institutions cannot be 
found. This class of banks is epecially 
numerous in Galicia and what was for- 


merly German Poland. These small 
banks and credit associations again 
create unions or central associations, 


which, in turn, organize a central bank, 
through which these smaller banks clear 
and do business requiring larger credits 
than the small bank can grant. The 
largest union or central organization is 
located in Poznan, the former Posen, 
consisting of a membership of more than 
425 people’s banks and associations, with 
the Bank Zwiazku Spolek Zarobkowych 
(Union Bank of Co-operative Societies) 
as its central or clearing house bank. 

Stock association banks are not sub- 
ject to Government control, but are re- 
quired to publish their balances yearly in 
the official Government publication. The 
mortgage credit banks are subject to con- 
trol by the Ministry of Finance. The 
co-operative credit associations are sub- 
ject to examination by the union or 
central organizations to which they be- 
long. Although formerly a large num- 
ber of private bankers did business in 
Poland, the keen competition by regular 
banks and co-operative associations has 
had the effect of greatly reducing their 
number, and their final disappearance is 
anticipated. Uniform banking laws are 
one of the effects of Poland’s adoption 
of the Constitution. 

On Jan. 1 of this year the internal 
loans of the Polish Government, calcu- 
lated in American money, amounted to 
$120,000,000. The foreign debt of the 
Government was $260,000,000, of which 
amount $190,000,000 was owed in the 
United States. The total debt of the re- 
public is, therefore, $380,000,000, or 
about $13 per capita. The fiscal policy 
of the Government has been directed to- 
ward the providing of a sound currency, 
but, unfortunately, the printing of paper 
money seemed the absolute need for the 
time. To discontinue such practice it is 
essential that a modern tax system be 
created with due regard for the welfare 
of the people. The income tax was in- 
troduced with the progressive rate rising 
to 25 per cent. of the net revenue, to 
which was added a light general capital 
tax. Beginning with the first of the 
year, a uniform proportional tax on reve- 
nue from securities and mortgages was 
applied. 

It is very apparent that the rehabili- 
tation of Polish production and Polish 
finance depends on the fiscal policy of 
the Government. However, Poland could 
not start at once with the peaceful de- 
velopment of her administration, as the 
war in the East had not ended. Poland 
was forced to organize a big army and 
provide it with everything that a large 
army needs. For this she did not have 


the accumulated resources of the past 
years, because the pre-war wealth, in 
great part, had been destroyed by the 
war. The country was forced to live 
without a sound currency, even without 
a unified currency system, because, after 
the occupations, there remained five cur- 
rencies, German marks, Polish marks, 
Austrian crowns and Russian rubles, to 
gether with the “ Ostrubel ” in the East. 
In 1919, however, the fiscal organiza 
tion of the country began to progress 
The different currencies were replaced 
by one legal medium of payment, the 
Polish mark, which is considered 
first step toward final reform of the re 
public’s finances. However low the 
Polish mark may stand today, its regen 
eration will be in a ratio corresponding 











i. 0. b. cars points of storage. 





Approximately 


81,000 Gross Tons 


Sodium Nitrate 


to be sold by 
SEALED BIDS 
to be received until 
Wednesday, November 30, 1921 


10 a. m 
Bids will be received for all or for lot f not 


to the country’s ability to infuse new 
life and energy into its industries. 

For at necessary purpose the Upper 
Silesian decision furnishes an excellent 
start. It runs like a red thread through 
the entire economic structure of Greater 


Poland, to which, backed by a plentiful 


fue I industrial expansion cannot 
be long in coming. The motive power 
for which coal is the basis lies stored in 
unlimited quantities in Upper Silesia. 
There ttle doubt that Poland will do 


oward making the industrial 
n Upper Silesia agree with 
the ements of the allied nations, 
an understanding should be 
reached with Germany so that the re- 
source f that region can be utilized to 
nterests of all concerned. 


namely, that 








less than 100 long tons, 





Rapids, Mich. 


rk. 





THE SODIUM NITRATE IS LOCATED AS FOLLOWS: 


437 long tons, Cotton Concentration Co., 
7,173 long tons, Grand Rapids Industrial Land Association, Grand 


| 10,167 long tons, Hammer & Evans, Jacksonville, Fla. 
357 long tons, Western Cartridge Co., 
50,893 long tons, E. I. DuPont Co., Hopewell, Va. 
5,674 long roy Little Rock Picron Industrial Association, Little Rock, 


2,221 long tons, Atlanta, Birmingham & Atlantic R. R., Brunswick, Ga. 
56 lons tons, Illinois Central R. R., New Orleans, La. 

2,778 long tons, Aetna Explosives Co., Mt 

1,242 long tons, Mobile & Ohio R. R. Co., Mobile, Ala. 


Galveston, Tex. 


Spr ingfield, ill. 


Union, Pa. 








application to the address below. 


vided by 


Bridesburg, 


Circular proposals giving the quantity of th« 
their reported condition, percentage bagged, | 
blank forms upon which all bids must be submitted, will be furnished on 


All bids will be received, and any additional information desired pro- 


Chairman, District Ordnance Salvage Board, 
Frenkford Arsenal, 

Post 

PHILADELPHIA, PA 


ots stored at each location, 
ercentage loose and set, and 


Office, 
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Financial Transactions 


_BAROMETRICS 


GOVERNMENT 


be Week ame Period FOREIGN 
I Week Last Year t ‘Date Last Year 
t +, I 7 1 I 1 194,884,208 Last Previ 
, $145, 480,04 $S0,580,8 $3,936,874,9 $33,209,482 ,550 Week Weel 
| t . ligh t High 73.1 High 94.07 
Avera pr of ) stock ) La an. I 68S Lov 8 Low 68.8 mn ¢ - . r48 1S . 
Averaze price of 40 bonds } ; dpe y S 77 Oe » on “4 “9 “ on 4 ‘ ! SS) @S7 
733.28 w 7 ow 67.5 Low 65.57 | pritist NY4@si s 
\ ra ne ield ! he mu Ysu 296% > BEM OF - 
N urit x rl na $ 00 4 $1,486,020 500 $1 128,640,000 French rent Paris rod SD ded. OO . 
Refund 71.216.000 9.825.210 | ¥ h War Loan (in Paris 80.20 80.2 


Potentials of Productivity and 
THE METAL BAROMETER 











Measure of Business Activity 
WEEK’S PRIGES OF BASIC 
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COMMODITIES 


1 r d of Octobe r - I nd « f Septeml ar. | Current Range Mean M 
. ‘ debe 1 ya0 . 1921 1920 | Minimum 1921 Pric or 
United States Stee rder ' 4,285 82) $0 70 a1 vat 10,374,804 | Price Hich ties 1921 . 
Daily pi iron capacity O00 106,112 2 850 104,310 | og, pper Lake spot, per t SO. 1325 So132 SO.117 $0.1250 ry] 
i inon = productior tons *1 200.1 #3 202.59 SS ad) 129,32 Cotton Spot matddtins wpland 17 OL 112 16237 
*Month of October tMonth of eptember Brick Hudscn River commot per 1,000 15.00 19.00 15 00 17.00 
. . . - Cement Portland, bulk at mill, bbl i = 4.80 70 25 
ALIEN MIGRATION | Wool: Chio and Pa. half bio babe 50) - 
July, June May April Marct Jan | Pine No. Car. Roofers 6 ir per 1,000 ft 31.00 1.00 65 4 28 50 16.54 
1921 1921 1921 1921 ig2t 92 | Hides: Packers, No. 1 native per It 1550 16 PD 12 0 
Inbound 90,000 i Sf 78,000 64,000 63,714 3 af Petroleum: Pennsylvania crude at we bbl 4.00 6.10 2.2 1.1750 
Outbound 40,000 40 95 10,000 18,000 15,560 16,339 17,170 | Pig iron: Bessemer, at Pittsburgh, per I 21.96 13.06 21.96 27 .9€ 4: 
} Kubber Up River, fin per b 24 24 1 
Balance +10,000 +168 +48 000 + 46,000 +-48,154 +41,964 49,426 il} Japar Sinshiu, Ne os 650 7.0 6.2 
rT “cC ' 
GROSS RAILROAD EARNINGS | 
First Week Fourth Week Third Weel Mor | AVERAGE OF WHOLESALE PRICES 
Nove ‘ et October 4 t From Jan. 1 
17 Road 17 Fe i 14 Road 201 Road 1 Roads | Last Previous Range for Year- S 
121 $15,088) 608 $ 4 (00h $16,620,711 $505 08,274 $3 644,288,885 | Week Week Higt Low 1920 
124 18 0.2 S20) 19,225) 08 2 380 825,048,200 PS oa to cho per ' 3.20 8 SO , » 7 . 
. a He medium to heavy, per O.S12 7.25 10.687 42 12 
ral $2,545,652 $55,284,108 $2 sate . $50,014,1 $180, 759,517 Beef t, per 200 II ry 13.00 17.0 ry 19.34 
! 15.5286 00 1.708 | Pork, s per 200 Ibs 25.12 25.12 200) 1.2 , 
<¥T , . + 4 |} Flour, S. 1 ver bbl 8.17 8.30 11.17 S87 1¢ 
SUMMARY OF IDLE CARS AND CAR LOADINGS oS oS = 8 @ 
AMERICAN RAILWAY ASSOCIATION Lard, Middle West, per It OG7 102 Lists ON 
| Racor hort lear sid t 107 1150 1612 1087 
( a” oO 1 Oct. & Ox Sept. 23. | a ; ; i 7 
‘ 4404 1% e Lr 1 ~ 414.498 | Cat N 2 and Ne wl 2 S12 1i2 is 
, , eg ed P > ies, % fas O Oct. 1, | Potatoes, white, per bush s 8S! ; 
( ’ ; ’ wero &9 0 901.078 | Beef fresh, per Ib moe 147 12: 
: | Mutt ressed, per It 07 07 OS 
COMPARISON OF WEEK’S COMMERCIAL FAILURES ou N’S) | Sheep, ‘wethers,’per 100 i 25 kT 2 : 
Sugar refined granulated (holt al als (. ( 
Week Ended wi ek Ended Week Ended Week Ende Week Ended } zo posed pope 127 pee 
17, 121 vy. IS, 1028 N 20, 191 Nov. 21, 1918 117 12 , gan , . 
Total. Over $5,000 - ver + 000 Total. Over $5,000 Total. Over $5,000 Total! Ove $5,000 | 1.42 1.40 2.47 AD re 
| “4 “Oo ! } y. ‘ S7 07 07 ‘ om 
South AGS "4 s ( i i" I 10 " . 
West 112 1 i 1 14 t - i4 14 ‘ 1s 
I f ” » 1 s WORT WAST i 
s512 45 ; JS 
Un. Sta 2s 2 / 217 Rf i j { 27 
nad i Is ! 1 2th Hy | 210 YIT YT 1 oN 
. r aa , r : | Coff Rio No. 7 ONT ORI IN, OSS] 
FAILURES BY MONTHS ee. tna 
Metob« M th | 
1921 192¢ 1921 1920 1919 ‘ 
Number 1,71 ‘2 15,220 6,306 5,319 OUR FOREIGN TRADE 
Liabil:ties $53,058,659 $58,914,659 $346 420 662 $205 492,130 $95.81 74 
BUILDING PERMITS (BRADSTREET’S) ee 1920 021.02 
letot ptember A Exports $3.46.000,000 “$751,211 $2 SOR .30 * 
1921 1920 1921 1920 1921 1920 Import 1833.000.000 195, 758 ‘ TH2_ DRE 
149 Citi 149 Ci 1h Citic 150 Cities 152 Cities 152 Cities 
$154,612.81 $89,571,911 $140,445,247 $151,566 814 $152 556 800 $108 826,060 Exes of exports $143,000,000 $418,015, 612 $1,842.54 ¥ 
ta gen AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK New York f Montreal wer 4 at $97.50@$91.87 premium. The discount on Montreal fund , 
Call Time Loans Sx Com. Dis rt ‘ exchat the prin aad foreis tres l 1 ; " site 
. . | DEMAND- ~ — - ABLES 
90 Mos 6 Mos 
or wy 60-90 Days foe gs the | Norma Last Week Prev. Week. Yr. to Date Same Wk., 1120 Last Week Prev. W Yr. to Da 
, * | Exel High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low i 
revi ‘ t 
Year 1 , stit 4M ai "4 ’ Pac k ery : Bs 1.01 3.14 ’ ) 4 
Sarne ‘ mee ~ ‘ + s ‘ 14 Zs ‘) mat) ‘ 720 s BI sO 18 ‘ 7.31 7.21 7.2 S tl 
me ho bu ‘ ~ 1 ites I om 08 wt 6.4 & 77 6.12 4 ‘ ; 6.98 7.0. t S.7% 
} 19.8 1S. IN. ISAO oH ‘ 15.22 15.62 IS.o 1S.00 18.91 S.f 1.2 2 
} 19.28 l 4.22 1.14 4.22 { 1 4.8 " 1.22% 4.14 4.22 4.0 a 3.4 
} 40.20 H 5.20 7 34.70 O58 0.2 0 2 4.71 4.7 141 6 09 tif 
BANK CLEARINGS J 1S. 4.2: 22 1.2 4.1 0.20 $.30 $.2 4.3 4.33 7.7 4.20 
} if). 36 t 13.87 I 14.10 12.45 1 Io 2.40 SS i) i4 i4.2 bz. 44 
Ey ’ | 26.80 1s is.2 18.70 14.0 i 1 1 is.7 7 ; 1 m 
- . | 26.80 } 233 12 23.07 23.85 20.0) 19.20 1 ( 22 19 2 28S 4.14 
presenting "2.5 5 it. of the tot ' . 6.80 h a.. 14.4 14.10 © 14.90 19.60 11.70 13.30 9 13.07 14.9 13.7 19.65 11.7 
changes from precedin vear | 51.44 Russ 20 we *) 67 i) 100 7 12 O& On 0 
> on is.) mi 27.12 O87 MEST oo 23.12 10.00 ey 27.00 Y_S7 2 1) 23 2 
1921 PA S20 ae 1h. Calcutt 27.12 ORT ZONT oO 23.12 TRC 20.00 27% 26.875 20 23.2 
Last week $7081 000.000 mW $5 14000 ne eae eran - 1.00 62 an rie? an DD pony 475 “7 “ers rear 
Week before 02 200,000 wo LLL ALLL iw Peki an fe 81.75 a he &s.2 64.0 “70 1 e 8.60 a2 68.3 64.1 
Vea la 10,705, 800,008 200.8 12,472,000,008 6) 108.3 Si , Tk.2 7.0 76.7 83.00 0.00 91.00 86.00 77.00 Th. s OK 
*Five d 14 7.9 $7.875 47.87 18.65 {7.512 5000 Fy 48.08 s 18.7 $7 
| 40.8 t ‘7 {7ST 4787 6.50 47.31 0.50 0 1.04 $7.87 48.7 47.32 
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The State of Credit 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the | 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock 
so that the record can never be brought to the date of publication. 
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Central Last Week- 

Reserve Cities 1921 1921 1920 
New York . 1,083,205 $171,982,035,527 $214,864,756,041 
Chicage $6,193,573 iT 962,497 355 28,999,011, 347 
St. Louis $2,400,000 158, 150, 602 5, 272.108, 685 7,400, 730,816 

Total, 5 «. R iti £5, 058,676, GBS $5,623,655,617 S$200,216,641,567  %251,264,498,204 
Decrease 10.4¢ 20.30% 

Other Federal Reserve Cities 
\thants s49,2 710 S$1,S58,821 $2 152,3 
Roston 6 O00, OO) 2 SSO,54 16,923,477,411 
Cleveland 228 S66 $,201,744 ), S04, GSS, OS4 
Minneapolis 5,796,923 2? 780,265, 3,437, 242,505 
Philadelphia 157,000,000 17, 329,356,7 y 4 i 
Richmond 7.3, 269,000 1.815.494, 1, 
San Francise 52. 200,000 5.834. 700,000 7. 

Total, 7 cities 41,235,728, 499 $46,400,726,818 S50. 7TRS8,865, 780 
Decrense 13.1¢ 2 1% 

Total, 10 cities $6,272,405,167 $7,048,617,269 $246,617,568,385  $311,053,363,984 

10.9% 20.7% 


Decrease 


Actual Condition 


Dist. 1 
Boston. 
$247,641, 004 
22,681,000 


Dist. 2. 
New York. 
$1,043, 668,000 
91,691,000 


Gold reserve 
Rediscounts 





Gills on hand 74,279,000 210,740,000 
Due members. .. 115,354,000 653,748,000 
Notes in circulat’n 215,458,000 634,716,000 
Ratic reserve ae TS.8S% 83.6% 


Statements 











Bank Clearings 


Other Cities 


Buffalo “4 


Cincinnati ... t 
Columbus, Ohio 

Denver 

Indianapolis 

Angeles HT 
Louisvill 

Milwaukee 

New Orleans 

Omaha . 

Providence 

St. Paul 

Seuttle . 

Washington 


Los 


Total, 14 cities 


Decrease 


Total, 24 
Decrease 


Cities sf 






Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 
Philadelphia. Cleveland. i Atlanta. Chicago. St. Louis 
S22 7 $60,406,000 ¥455,626,000 S06 508 000 
28,580,000 29,840,000 52,510,000 24,978, 00K 
104,078,000 100,119,000 192,483,000 68,201,000 
i 51,001,000 27 000 61,915,000 
216,598,000 109,224,000 102.914.000 
66.7° 41.5% id 


Federal Reserve Bank Statement 


Consolidated statement of the twelve I 
RESOURCES 

Golda and gold certificates . oe 

Gold settlement fund—f eral Reserve Board 

(sold with foreign agencies <a 


Total gold held by banks 


‘ederal 
Nov 


compares as follows: 


Nov. 19, 1920 
S170,266,000 
100,678,000 
74,03, 000 


Banks 


teserve 
16, 1921 
$473,760, 000 
424,014,000 


9, 1921 
$469,250,000 
5,000 











MAD 


247,000 


S897, 774,000 3,000 






















Gold with Federal Reser ents 1,810,060,000 1.72 000 1,205,746,000 
Gold redemption fund 116,067,000 122 S03, 000 157,117,000 
Total gold reserves . $2,823,901,000 $2,816,200,000 $2,008,110,000 
Legal tender notes ilver, &€« 145,567,000 144,484,000 172,118,000 
Total reserves $2,969,468,000 $2.440,783,000 $2,180. 225,000 
Bills discounted: Secured by 1 S. Govern- 
ment obligations $31,801,000 OOD 1,158, 907,000 
Me GE on 5+ 40 0-0 Tb, 128,000 000 1,014 
Bills bought in open market 68,550,000 81,652,000 275, 

Total bills on hand $1,266,349,000 $1,335,652,000 $2,948,601,000 
United States bonds and notes ey ; 27 000 34,117,000 26,910,000 
U. S. certificates of indebtedness: One-year = 

certificates (Pittman act) : - 1 500,000 128,500,000 259,375,000 
All other ,262,000 53,099,000 71,779,000 

Total earnings assets. $1,561,.268,000  $3,306,695,000 
Bank premiums bik ‘ R aa r 32,005,000 17,017,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank notes ad ad 7,566,000 
Unecollected items 121,847,000 ¢ 
All other resources 17,999,000 7,150,000 
Total resources $5,101, S68.000 $6,526, 800,000 


LIABILITIES— 


Capital 
Surplus ae —— 
Reserved for Government franchise tax 
Deposits: Government 


paid in. 


Member banks—Reserve account 

All other 

‘Total deposits 
Federal Reserve notes in actual circulation m 
* R. Bank notes in circulation—Net liability 


Leferred availability items 


All other liabilities. 





Total liabilities 
Ratic of total reserve 
Reserve note liabilities combined...... 
Ratic of gold reserves to Federal 
notes in circulation after setting aside 35 
per cent, against deposit liabilities.......... 





*Calculated on basis of net deposits and Federal Reserve 





51 


$5, 197,830,000 


to deposit and Federal 


00 SYS 929, 000 





000 164,745,000 

$ ,000 , cece 

: 10,792,000 12,259,000 

3, ,004 000 1,670, 124,000 1,781,506, 000 
30,549,000 25,949,000 26,228 000 





737,716,000 $1,726,S65,000 
2,420,831,000 
80,524,000 
$78,024,000 
24,202,000) 


2. 398,224,000 





591,324,000 
24,147,000 


"646.000 


$5, 101,868,000 $6,326,S00,000 


T1.S% 71.4% ¥44.1% 


98.5% 97.3% *48.0% 


notes in circulation. 


} 


| 


1921 


By Telegraph to 
The Annalist 


t W 


of the Federal Reserve Banks 


Minn 


Sida seed-LLLCCK 


Dec 


1, + 






rrr 3,900 
rrr 3,700 
ia 3,500 

ty 3,300 


at On et ee ee ee 


100 








light line the excess 
omputed monthly, 





r to Date - 
1920 

i $2,016,315, 760 

tid 5, IN2, 656, 404 








Statement of Member Banks 





Data for Federal Reserve 
Number of reporting bank 
Louns sec. by U.S.Govt.obli is SINE 
Loans sec. by stocks and bond St) 
All other loans and discount ) 
Total loans and discount 3s 
U. S. bonds owned (exclusive of 
bonds borrowed) i { 
U. S. Victory notes... i 
U. S. Treasury notes r 
U. S. etfs. of indebtednes 6 
Other bonds, stocks and sec’ ht} r 
oans, discounts, invest., &« 6S1 M 
serve bal. with F. R. Bank j 
Cash in vault.. ‘ 40 
yet demand deposits $s 
Time deposits ... 2y 
Gevernment deposits 11 
Bills payable 
Bills rediscounted 
: A 
Number of reporting bank 
Loans sec, by U.S.Goyt.oblig’! 
Louns sec. by stocks and bond 12,4 
All -other loans and discoun sf 
Total loans and discounts { 
U. S. bonds owned (exclusive of 
bonds borrowed) 164 
U. S. Victory notes 4 
I S. Treasury notes Mt 
U. S. etfs. of indebtedness 118,74 
Other bonds, stocks and se« a 
Loans, discounts, invest & 466 
Reserve bal. with F. R. Bar 2 " 
Cash in vault... 18 
Net demand deposits PALL) 
Time deposits ...... 39s 
Government deposits s 
Bills payable 
Bills rediscounted 20s x 
Number of reporting bank 
Loans secured by United State 
Loans secured by stocks and bor 
All other loans and discounts 
Total loans and discounts 
United States bonds owned (exclu 
United States Victory notes 
United States Treasury notes 
United States certificates of indebt 


Other bonds, stocks and 


Loans, discounts, investments, 


Reserve balance with Federal 
Cash in vault....... 

Net demand deposits... 

Time deposits eae 
Government deposits 
Bills payable ...... 
Bills rediscounted 


securitie 


& 
¢ 


r 


the a 
Tr 
t+ 
4 
ay 
' 
. | 
6 
RI4 057 ’ 
is x », 110,449.04 
Nov. 16 
Dist. 11 Dist. 12 
Dallas San Fran’co 
6.SS8S8,000 TST) 
198,000 od BL, 
904,000 SSO OO 
20 O00 122.21. 
SSS 000 ry, LOAM 
$e 7. fi 
Branch Cities 
Chicago- - 
; ‘\ 4 
1 
ne 
mio 
wee 





wi 
Dinh? 
000 
wptnit 
2 OOO 
>, 000 
WH) 
trtnee 
2 O00 
1.00 112.678, 000 
wn 6,834, 
(wn 20,61 woo 
1 000 >, 467,000 
rve Branch Cities 
GQ Ne 
Th SO, 2 4 OM 


194,000 160,683, 00 





000 1 447,504, 004 
1S.5,000 1,090S,427,000 
14). (Me LT SOD, OO 
1208, 000 ISS 
7. 827.000 Iti, 
14000) 36, 701 OM 


6,850,000 DTS,005, 000 


ere 000 


85,875,000 


2 S86, B67, OOM 
179,635,000 


2,862,000 57, 126,000 
H6 000 1, 5-46, (4, OOM 
174.00 G25, SON) OH 
s4 }, 000 71,438,000 
15,000 34,550, 000 
1 S6,000 174,174,004 
er Reporting Banks 
Nov. 9 Novy. 2 
17 317 
300,000 S73, 891,000 


158,000 
$8,682,000 1,5 
110,000 
162,000 
399,000 





PEs, OO 
216,641,000 
21, $45,000 
204 000 11,804,000 
$494,000 236,000 
7,000 353,718,000 
2,451, 070,000 












163,896,000 

34,024,000 138,436, 00M) 
64,505,000 70,424,000 
414,38 1,420,261 00) 
itd 664 639,000 





$10,950,000 20,508,000 
120,481,000 124, 130,040 





aorerGnar>ubpecmnidinn, 





Highest 


1919 
High Low 
ow 2% 
Bal 21 
76 5B% 
113 66 
4h 1% 
* 1% 
51% 30 
7 81% 
113% 87 
103 102 
55 3B 
5lk 42 
101% 62 
95 bak 
143% S4ly 
ons, 42% 
107% 95 
148% B44 
119 113 
67% 39% 
93 88 
14% 10\y 
103 716% 
4a 13% 
142% 7% 
416% 37% 
So 
132% 103% 
so 41% 
98% 85 
11T™ 38 
109% 100 
63 39% 
135 135 
47% 36 
BO% 61% 
109% ow 
94s 7 
140 101% 
9 80 
47 33% 
96% 91% 
148% 111% 
119 113% 
120% 73 
100 90% 
63 5O 
108% 95 
314% 194% 
106 935 
169% 45% 
110% 94% 
%_ _ 27% 
2 11 
65 40 
12 1 
2a‘ 15 
Ti% 14s 
oh i 
65% 17% 
82 61 
so 
142 68 
‘oO 80", 
89 7 
15% 6 
107 87% 
D2 92 
76% 64 
20% 14% 
35% 29 
be ae] 64% 
111% 100 
554 28% 
59'_ 3R% 
101 % 
R 91 
2% 1% 
107% «55% 
112 54s 
108 90 
116 101k 
ry) il 
84 80 
102 85% 
35% 10 
24 
9K 41 
112% 71 
101 97 
15% 6% 
le SO 
*T2% 56 
7! 68 
“oT 97 
106 115 
1ll% 107 
16 
17 5% 
37% 16% 
19% 
eat 
” & 
56% 20% 
ney, ays 
eS 56% 
110% 126% 
48 42 
10) 91% 
it sw 
114 104% 
213 170 
@7% 31 
65% 30% 
90% 85 
141% 280 
Coke 51% 
12% 7 
17™% 11 
13% 3 
17% 4 
12 ™% 
30% 21 
52% 34% 
76 
106 85 
133 116 
113% 468 
32% 22% 
84 BR 
73 5B 


and lowest 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*). 


Total Sales 4,676,992 Shares 


prices of the 


year are 


based on 


sales of 100 shares 


Week Ended November 19, 


————Yearly Price Ranges 
1920 


High. 


105% 


21% 


Low 


TLE L Ort ct 
PBR GE PASS gE 


x 
= 


3 
= 





High 


mary 
19% 





1% 
ons 
105% 


39% 
SO 
92% 


10 
80 
14 
44% 
ss. re 
be 
112% 
So 
% 


107% 





“« 


ROG 
76 


a 


ay 
2 
125 
111% 
4% 
15 
13% 
70 
ws 
102% 
42% 


14% 


_ 16 — 
76% 


44% 


8%, 
6% 
“ 
9% 
20% 
31 
164 
71 
110 
70% 
- 
UX 








This Year to Date 


Date 


Oct 
Jan 
Jan. 
Jan 
Jan 
Feb 
Feb 
July 
May 
Apr 
Jan 
Nov 
May 
Mar 
Ji an 


Jan 
Feb 
Jan 
May 
Nov 


Nov 
May 
Oct 
Nov 
Nov 
Jan 
Jan 


Nov 


July 
Jan 
Jan 
Jan 
Apr 
Apr 
May 
Nov 
Jan 
Jan 
Jan 
Jan 
Nov 
Nov 
May 


May 
Jan 
Jan 
Nov 
Nov 
Nov 
Jan 
Feb 
Jan 
Feb 
May 
Oct 
Mar 
Aug 
Jan 
Nov 
Apr 
Nov 
Jan 
May 
Nov 
Nov 
Jan 
Cet 
Apr 
Feb 
Jan 
Jar 
Mar 
Nov 
Jan 
June 
Jan 
Apr 
May 
Jan 
Apr 
Jan 
Nov 
Jan 
Nov 
May 
May 
Jan 
Jan 
Jan 
Jan 
Jan 
Sep 
Nov 
Nov 


14 


ha 
SB ye: irtery- 


‘t+ 





AW Date 
26% Jan 3 
‘1 Sep 2 
a» Aug. 17 
30 June 21 
17 Sep 2 
% Sep. 22 
% Oct. 31 
*s4 July 2 
100 Feb. 15 
“30 Apr. 26 
34 Aug. 15 
83 June 25 
Fy Aug. 24 
26 
18 
9 
6 
11 
m 
10 
3 
23% June 21 
76% June 2% 
115% June 17 
108 May = 
6% Nov id 
15% June 
35% July 5 
4% Aug. il 
113 Aug. 2 
‘8 Apr 14 
“py Fet 2 
42 Jar - 
7 Jar 4 
21% Aug. = 
7% Aug. 23 
17% Aug. 24 
39% Aug. 20 
73% June 2 
is June & 
11% Au 20 
19 Jan ) 
66% Jar t 
3% Au 0 
&O Feb 23 
4% Aug. 19 
29% Aug. 25 
634% Aug. 2 
i Jan i 
95 Jan 3 
77 Aug. 11 
18 Aug. 24 
ha) Aug a6 
417% Oct 19 
67% Oct 18 
20% Nov i7 
64% Nov. 17 
is Aug. 2 
95% Jan 
111% June 2) 
110 Jan , 
RO Aug. 27 
4 Sep. 13 
+s Sep. 13 
8% Sep. 13 
90% Jan. 14 
57 Feb. 21 
BLS} Feb. 21 
20% Aug. 12 
6% Sep l 
22% Aug. 22 
8 Mar. 22 
20 Apr 15 
11% Aug. 25 
15 Sep. 26 
1 July 28 
24 Jar at 
oy Jar ti 
45 Jan 
91 Sep. 27 
76% June 20 
TD Jan 
1% Nov. 17 
77 Apr. 27 
18 June li 
15% June 17 
1% Oct 1 
10 Aug. 2 
14 det 7 
*820 June 2 
1a July 1% 
2% Oct 
10 Apr 9 
8% June 13 
50% Aug 6 
624% June 24 
95 June 27 
30% Mar. il 
47 Mar. 14 
30 Feb 1 
70 Jan 6 
244% June |! 
14% June 29 
% Aug 8 
27 June 9 
97 Nov. 14 
39% June 2% 
41% June 23 
87 June 13 
93% June 22 
3 Aug. 20 
39 Jan. 14 
38 Jan 8 
6% Sep. 
3% Sep. 30 
51 Jan. 12 
33 Feb 14 
7 Mar 9 
2% Aug. 24 
73 »b. 19 
41 June 3 
52 Aug. 17 
90 May 16 
81% Jan 8 
105 Jan 4 
14% Jan. 3 
3% Aug. 24 
10% June 2 
7™% Aug. 22 
53% July 28 
3% Aug. 25 
3 Jan 5 
68% Jan 4 
41% Jan 4 
101 June 20 
40 Jan. 21 
3 Nov. 12 
71 Sep 1 
22% ~ Aug 25 
57% Aug. 24 
186 Oct 17 
23 Mar. 10 
22 Aug 6 
70 June 10 
68 Jan. 2 
38% Oc 7 
46 June 20 


ike 








June 2! 


ADA 


Advance Rumely 


Advance Rumely pf............- 

Air Reduction esececese Oct. 15, °21 
Ajax Rubber Dec. 15, "20 
Alaska Gold Mines ($10) A! 
Alaska Juneau G. M. ($10)..... 13,967,440 =—s .. we ews 
Allegheny & Western ee 200,000 July 1 
All-American Cables 991,400 Oct. 14 
Alliance Realty .........-.--- 000,000 Oct. 18 
Allied Chemical & Dye (sh).... 2,161,064 Nov 1 
Allied Chemical & Dye pf...... 38,680,100 Gs. i, 
Allis-Chalmers Mfg............. 24,506,600 Nov. 15, °: 
Allis-Chalmers Mfg. pf... 15,729,600 Oct. 15 
Amal. Sugar ist pf............ 5,000,000 Aug 1 
Am. Agricultural Chemical. . 33,322,100 Apr. 15, 
Am. Agricultural Chem. pf...... 28,455,200 Apr. 15, 
Am. Bank Note ($50)........... 4,495,700 Nov. 15. 
Am. Bank Note pf. ($50)....... 4,495,460 Oct. 1 

Am. Beet Sugar Co............. 15,000,000 Jan. 3i 
Am. Beet Sugar pf...........+.-- 5,000,000 Oct. 3 
Am. Bosch Magneto (sh.)...... 96,000 Apr. 1. 
Am. Brake 8. & Fy. new (sh.). 150,000 Sep. 30, ’ 
Am. Brake 8. & av pf. new... 9,600,000 > 30, 
Beh, GAR Gio cacccccsncsescceses 1,2 ° 

Am. Can Co. pf.... 1, 

Am. Car é& Foundry. ‘ I 

Am. Car & Foundry pf... 

Am. Chicle (ah.)........ 

Am. Cotton Ot] Co. 

Am. Cotton Oil Co pr oeeee 

Am. Drug Syndicate ($10). iseeee 

Bee. TNE occtcctccscaicccses 18,000,000 Oct. 

Am. Hide & Leathe: Co........ 11,274,100 

Am. Hide & Leather Co La wees 12,548,300 Oct 

BR TD 6.04 sacancecenietecssane 7,161,400 Oct. ; y 
Am. Ice pf. 14,920,000 Oct. 25, '21 
Am. International ............- 49,000,006 Sep. 30, ‘20 
Am. La F. Fire Eng. ($10).... 2,826,000 Nov. 15, ’21 
Am. Linseed Co.........ssecees 16,750,000 Mar. 31, ‘2 
Am. Linseed Co. pf.........-..- 16,750.000 July 1, ‘21 
Am. Locomotive Co............-. 25,000,000 Sep. 30, '21 
Am. Locomotive pf............- 25,000,000 Sep. 30, °2 
Am. Malt 4 Grain, stamped coe eseceses énadeo 
Am. Malt & Grain (sh.)........ 55,000 enews 
Am. Radiator ($25)............. 13,806,225 Sep. 30, '2) 
Am. Radiator pf.............+.- 3,000,000 : 
Am. Safety Razor ($25).... 12,500,000 

Am. Shipbuilding .............. ,900,000 

Am. Ship & Com. (sh.).. 669, 

Am. Smelt. & Ref. Co..... 60,998,000 . 
Am. Smelt. & Ref. Co. pf.. Sep a, °31 
Am. Smelters pf. A Oct 1, ‘21 
Am. Snuff ......... Oct. 1, °21 
Am. Snuff pf. . Oct . aa 
Am. Steel Found. (33 1-3) . 20,401,000 Oct. 15, °21 
Am, Steel Found. pf............ 8,481,300 Sep. 30, *21 
Am. Sugar Ref. Co...........- 45,000,000 Oct 3, "21 
Am. Sugar Ref. Co. pf.. ... 45,000,000 July 2, ‘21 
Am. Sumatra Tobacco ....... . 14,447,400 Aug. 1, ‘2 
Am. Sumatra Tobacco pf...... 1,963,600 Sep. 1, '2 
Am. Tel. & Cable......... Sep. 1, ‘21 
Am. Tel. & Tel. Co. Oct. 15, °21 
Am. Tobacco Co.... ~ Sep . 
Am. Tobacco, Class Sep 1, *21 
Am. Tobacco Co. pf. new. 51,978,700 Oct. 1, °21 
Am. Water Works @ El........ See = =—_ «Ke asesee 
Am. Water Works & El. ist pf. 3,938,200 Nov . “oa 
Am. W. W El. partic. pf..... 7,192,000 etmatieds 
Am. Wholesale pf.............. 7,976,400 Oct 5, 
Am. Woolen Co. ............++++ 40,000,000 Oct. 15, ‘21 
Am. Woolen Co. pf..........-. 40,000,000 Oct. 15, °2 
Am. Writing Paper pf...... 12,500,000 Apr. 1, ‘13 
Am. Zinc, L. & S. ($256)........ 4,828,000 May 1, ‘17 
Am. Z., L. & S. pf. ($25)....... 2,414,000 Nov. 1, °20 
Ann Arbor ... oa 250,000 Sdakded 
Ann Arbor pf. ease 
Anacon. C. M GES). ... 200. Nov. 22, '20 
Art Metal Construction ($10) 1,599,270 Oct. 31 


Assets Realization ($10). 
Associated Dry Goods. 


1921 


STOCKS 


Amount 
Capital 
Stock Listed 


Date 
Paid. 


MS EXPRESS 


























cece 1 
Dry Goods ist of.. ..+++ 13,760,100 Sep 1, "21 
o< “os 






Assoc 

Assoc. Dry Goods 2d pf 6.706.100 Sep 21 
Associated Oil ..............+.- 40,000,000 Oct. 25, °21 
Atchison, Topeka & Santa Fe. . 225,279,000 Sep . a 
Atch., Topeka & Santa Fe oe... 124,199,500 Aug. 1, ‘21 
Atlanta, Birm. & Atl. ° ae 
Atlantic Coast Line..... July 11. ‘21 
Atl, Guit 4 W. 1.6 963 Feb me 
AtL. G. &4 W. 1. 8. 8 pf.. -«. 14,979,900 Jan. 3, ‘21 
Atiantic Fruit (sh.)............ ae = =—s—ss COO See 
Atlantic Petroleum (§25)....... 6,807,375 May 20, °21 
Atias Tack (sh.)........ ee 35, eusce 
Atlantic Refining .. —— Sep. 15, ‘21 


Atiantic Refining pf.. 


Auto 
Auto 


Austin, N. & Co 


Austin, N. & Co. pf 5.000,000 Nov me 
BALDWIN LOCOMOTIVE. 20,000,000 July 1, "21 
Baldwin Locomotive pf......... 20,000, July 1, ‘21 
Baltimore &@ Ohio...... 152,314,800 Mar. i, "19 
Baltimore & Ohio pf 000 Sep. 1, ’21 
Barnet Leather (#h.)..........-- 40,000 Aug. 15, ‘20 
Barnet Leather pf.............- 1,880,000 Oct . 
Barnedall Corp., Class A ( ). 15,000,006 Apr. 30, ‘21 
Barnedall Corp., Class B ( ). 1,000,000 Apr. 30, ‘21 
Batopilas Mining ($20)........ 8,931,980 a 

Bayuk Bros. (gh.)...........-- &*., 887 nen 2 
Beech Nut Packing pf 1,119,500 Oct. 15, *2! 
Bethlehem Steel ....... 14.862.000 Oct i, ‘22 
Bethiehem Steel, Cl. ? tr. etfs. 45,000,006 Oct 1, “31 
Bethlehem Steel 7% p - 14,908,000 Oct 1, °3i 
Bethlehem Steel 8% Le ere 29,586,800 Oct 1, °21 
Booth Fisheries (ah.)........... 249,970 Apr. 1, ‘19 
Booth Fisheries ist pf......- 4,998,600 Oct 1. ‘20 
Brooklyn Edison ......... ..-+ 17,369,800 Sep > “ae 
Brooklyn Rapid Transit Co..... 48,964,000 Jan. 2, ‘18 
B. R. T certificates of deposit. 25,556,000 ‘ 
Brooklyn Union Gas............ 18,000,000 Oct. 1. "19 
BUST GED cc cccccccaccosceses 8,400,000 Sep 1. '20 
Brown Shoe pf.............é.++ 5, 262.500 Nov. 1, °21 
Bruns T. & R. R. Sec..... 7,000,000 22S... . se 
Buffalo & Susquehanna... ..... 2,697,100 Sep. 30, “21 
Buffalo & Susquehanna pf...... 2,276, June 30, °21 
Buffalo, Rochester & Pitts..... 10,500,000 Aug. 15, °21 
Buffa Rochester & Pitts. pf 6,000. Aug. 15, ‘21 


Burns Bros. pf...... 1,298,100 Nov. 1, ‘21 
Butterick Co.......... .. 16,687,200 . 
Butte Copper & Zinc ($5)....... 2,834, June 30, '18 
Butte & Superior ($10)......-.- 3,000,000 — Sep. 29. ‘20 
CADDO CEN. O. @& R. (sh.). 150,000 —s ss se 


California Packing (eh.).... 
Callahan Zinc & Lead.......... 4,04 
Caltfornia Petroleum 


California Petroleum pf......... 10, Oct 1, °31 
Calumet & Arizona —- ... 6,424,620 Sep. 26, '2 
Canadian Pacific .... . . 252,994,000 Oct . “oo 
Canada Southern . 000 Aug. 1, ‘21 
Case (J. I.) ga a ). - 125,000 aeneabes 
Case (J. I.) Th. 1% pt.. naan 13,000,000 Oct a 
Central Leather ............ .. 39,689,100 Aug. 2, "2 
Central Leather pf... . +. see» 33,287,500 Apr. 1, ‘21 
Central of New Jersey. beeuadecan 27,436,800 Nov. 1, ‘21 
Cerro de Pasco Copper (sh.) 898,225 Mar. 1, ‘21 
Certain-Teed Products (sh.) 74,000 Jan 1, ‘21 
Certain-Teed Products ist pf 3,000,000 Oct. 1, '2 
Certain-Teed Products 24 pf 2,675,000 Oct A, 22 
Chandler Motor (sh.).......... 730,000 July 1, ‘21 
Chesapeake & Ohio............. 62,793,700 Dec. 31, '20 
Chicago & Alton... 19,538,300 3 ....... 
Chicago & Alton pf............. 9.492.600 Jan. 16, ‘11 
Chi., & East. ., Tr. rects 6,577,000 i ........ 
chi. & E. I. tr. cfs., ist ass'tpd ......-- 

Chi. & E. Mi. pf., Eq. Tr. rects. 9,259,000 

Cc. @& B. 1 pf.,Eq.t.r.,ist asst pd ae ~_ seeeene 
Chicago Great Western......... 45,246,900 Feb. 15, ‘10 
Chicago Great Western pf..... 44,137,400 July 1 19 
Chi., Mil. & St. Paul.... 117,411,300 Sep 1, ‘17 
Chi., Mil. & St. Paul pf. 900 Sep. 1, ‘17 
Chicago & Northwestern : . July 15, ‘21 
Chicago & Northwestern pf..... , 10C July 15, ‘21 
Chicago Pneumatic Tool........ 12,934,600 July 25, °21 
C., BR. 3. & P. CR. GOBs cc cccces a. — eremhee 
C., R. 1. & P. 7% pf., tem. cfs.. 29,422,100 June 30, 21 
c., R. L. & PB. @& pf., tem. cfs.. 25,135,800 June 30, ‘21 






Nov i, °21 
Bakew Gee < cccccccccceces ‘ e 
Sales pf “ 





cadeatanceisnnencas: =e Nov. 15. ’21 
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New York Stock Exchange Transactions—C ontinued 

































































































———_—__———_———_—--— Yearly Price Ranges.— ——_—_—__—_—_- Amount -———Last Divider nd I sactions 

_ 1919 This Year to Date STOCKS Capital Date Pe Pe 

High. High. Date Low Date. Stock Listed Paid. Cent. riod t Change Sales 

82 63 Jan. (i 50 June 25 Chi., St. P., Minn. @ O.... 2 : 5, 700 Sep. 30, '21 Ne SA 
107 SO June 7 7a July 1 Chi., St. P., Minn. & O. pf.... 11 300 Sep. 20, '21 3 SA we 
29% 12% Feb. 10 9 Mar. 9 Chile Copper ($25)............. 95,000,000 iar aes 15.500 
5% 27% May 11 194 Mar. 20 Chino Copper ($5) cece 9,900 Sep. 30, '20 37 t 7 er 
4% Nov. 12 32. June 21 Cleve., C., C. & St. Louis...... 47, 1050, 300 Sep , 10 2 0 
7 Nov. 10 Ho Feb 3 Cleve., C., C. & St. Louis pf... Oct. 20, 21 1% 2 
69q Oct 4 *40% Aug. 15 Cleveland & Pittsburgh ($50) Sep i: = 1% ) 

Jan. 19 36y%, June 25 Cluett, Peabody & Co...... Feb 1, ’21 1 2 Te 
Jan. 13 7s Cc juett, Pe abody & Co. - pf Sh cal Oct oe 1% YQ ; wth) 

43 443 Nov $ Coca-Cola (sh ere July 15, °% 31 a 
g 32% May 6 Colorado Fuel & Iron. 3 May : % wi 
¢ 1G Nov. 19 Colorado Fuel & Iron pf.. 2 000: ‘000 Nov. 2 2 2 Q ” 14 
31% i Nov. i7 Colorado & Southern ‘ 31, 000,000 Dec. 31, °12 i vi “ 
58% ) Nov. 16 Colorado & Southern ist pf 8/500,000 June 30, ‘21 2 SA +2 i (wn 
51% 0 Nov. 16 2 Colorado & Southern 2d pf 8,500,000 Dec. 31, °20 4 A ' ‘ ” 1 (MM) 
69 Oct 29 ay 20 Columbia Gas & Electric... . 50,000 G00 Nov. 15, ‘21 Q 10 2M 
7B% Jan ~ 2 Aug. 2 Columbia Graph. (sh.)......... 1,375,202 Jan. i, ‘2 t2ix ‘ s1 7m 
95% Feb. 10 9% Aug. 24 Columbia Graph SOFT Te Apr. 1, °21 1% 4 41MM 
638% 28% June 21 Comp.-Tab.-Rec. (sh.) Oct. 10, °21 1 Q ’ ; TUK 
7 21 Oct. 11 Consolidated Cigar (sh.).. 103,500 Apr. 15, ‘21 3 ” 1 
86% 60 Oct. 24 Consolidated Cigar pf 4.000,000 Sep i, °21 1 Hm 
_ 4 Sep. 17 Consol Distributors . P is 190,484 Jan. Zi, °2i ‘( 
106% 2 Jan oa) Consolidated Gas 100, —_ 500 Sep. 15, ‘21 1% 

44 84% Apr. 29 Consol. Coal., Md ah Oct. 31. °21 1 

7% 12% Aug. 26 Consolidated Textile (sh.)...... 375, 391 Jan. 15, ‘21 Ti 4 
103% 34% Aug. 16 Continental Can Co eene .. 13,500,000 July 1, *21 1% Q 7 
110 82% Aug. 2 Continental Can Co. pf....... 4,345,000 July 1, '21 1% 2 ’ iM 
16 % Aug. 7 Continental Candy (sh.)........ 500,000 Oct. 20, °20 25e 
S4ly Aug Continental Insur. Co 25 10,000,000 July eS "ae $2.50 4 
99 June Corn Preducts Refining Co Oct. 20, °21 1s (Wit 
109% June Corn Products Refining Co. pf Oct. 15, [21 1 jam 
fo 2 Aug Cosden & Co. (sh.) R Nov i, “an 2h ) mM 
7 48 s June Crex Carpet Co..... coccess 2,902,000 June °21 1% S 
261 52% £ Aug Crucible Steel Co ° 50,000,000 Oct. 21 1 Te 
106 91 W7 June « ible Steel Co. pf . 25,000,000 Sep 21 1% LD 

5 10% Oct u 1-American Sugar ($10) 10,006,000 July . “Ss Hk “nm 
\O7% 101% ( an-American Sugar pf. - 7,893,800 Oct i, *2) 15 

55 20 ( a Cane Sugar (sh.) wee 500,000 Cowes 144m 

87% 601 Cuba Cane Sugar pf ; i 0, 000 006 Apr. i, ‘Zi 1% 11, i 2 

DAVISON CHEMICAL (sh.) a 300 Nov. 15, "20 31 ih 418 

‘ De Beers Con. M. (sh.) Jan. 22, °22 ide 7 nom 

103 93% Deere & Co. pf.. Sep S. “ae 1% im 

116 91% Delaware & Hudson. ° . Sep. 20, °21 24 r 2 PRL 

217 172% Delaware, Lack. & West ($50) Oct. 20, ‘21 $1 2 i 
120 110 Detroit Edison .......... jones Oct. 1 21 2 
106 S80 ot Detroit United Railway a 5.060 000 Sep 1, °22 2 

z 98% Sep 7 Diamend Match sai 16,965,100 Sep. 15, °21 2 " 

16% 10% 10% Jan 3 Dome Mines ($10)... ... .. 4,000,000 Oct. 20, ’21 ; ? une 

ae 18 Apr 6 Duluth-Superior Traction. . 1,500,000 ; 

b% 2% 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 - oaks ‘ Kh 
11% 5% 3% Nov. 10 Duluth, South Shore & Atl. pf. om 
63 61% y4) Mar. 18 Durham Hosiery Class B ($50) q87 
101% 10014 84 June 9% Durham Hosiery pf.. ex 1% 

596 Nov. 3 ‘EASTMAN KODAK +5 
*102% Apr. 6 Eastman Kodak pf. a2 2 1 

37 _ > ts. «a6... Sikes ca Tasmne Electric Storage Battery 19, ‘391 ‘800 Oct 1, *21 3 
43 23% 16 June 24 Elk Horn Coal ($50)....... 12,000,000 Sep. 11, 19 “ 
49 39 36 Aug. 5 Elk Horn Coal pf. ($50).. 5. Sep. 10, ’21 Q 

3 24% 3 Oct. 25 Emerson Brantingham..... ee Zim 
101 88 5 28 Emerson Brantingham pf. Feb ae Z 4 
150 80 : 5 Endicott-Johnson (950) Oct 1, ‘21 $1.2 2 nia 
107% 101% 87 Jan } Endicott-Johason sine og awa aa 14, 550,000 Oct 2. Sa iX% Q " We 
20% 12: 11% Mar. 12 Erie rererrrrere errr ce os 2 ree 
33 1814 16% June 21 Erie ist pt. Keanna ae . 47,904,000 Apr. 9, ‘07 2 . "a ae 
23% 13% 11% Apr. 14 Erie 2d pf ee eee. ._ es a rT 1, jem) 

. *54 July 8 Erie & Pittsburgh ($50)... . 2,000. 000 y ) 
94 73 IX Nov. 9 FAIRBANKS CO. ($25)........ 1,500,000 , 
cencce ° Fairbanks Co. pf. . 2000. 000 ie Q s 
123 83 44% July 21 Famous nna Lasky (sh.). 214,203 o Q G7 ; 17, TUM 

a 74% July 22 Famous Players-Lasky pf. (sh. ) 9,664,000 1 ) ” w 
23% 9 5% June 20 Federal Mining & Smelting... .. 6,000,000 5, i my 
48 25 21 Aug. 30 Federal Mining & Smelting whi 12,000,000 5. Q Hy <M 
173 3S14 75 June 25 Fisher Body Corp. (sh.).... 500,000 1 ’ ame 
110% 91 a) June 29 Fisher Body Corp. pf. seb dne 4,063 ,50¢ 1 

57 Sep 15 Fisher Body, Ohio, pf ° 10.000,000 Oct Bi. “Si 2 2 

55 3914 8% Aug. 3 Fisk Rubber ($25).. ~---. 15,494,000 Oct. i1,° 7T5e ‘ 100 
64% 31% 9% Aug. 24 Freeport, Texas (sh.) eee 498, 926 Nov. 28, °19 $1 2h, 1z.tMM) 
38% 5 % Oct. 18 GASTON, W. & W. (#h.)...... 300,000 Aug. 15, "19 50c re ww 

Jz 49% Oct. 2 Gen. Am. Tank Car Co. (sb.) 252,835 July 1, ‘2i $1.50 aM 
2 5 39% Aug. 25 General Asphalt .... Masts) ee) ea eews . 12, 700 
, M:z 5 77 Aug. 25 General Asphalt pf ‘ . 7.541,100 Sep 1% ) ” isNOO 

95% 47 Ja 20 54 Jan 3 General Cigar Co.. sescecccas SEAS Nov 1 Q 4) am 
106 97 Mz 4 84 Jan 4 General Cigar Co. pf.. aaa 5,000,000 Sep ¥, Q “ 

101 90 Nov 5 SO. «Apr 2) General Cigar deb oR F yaoi Oct 1% ri : TT) 
176 1141 8 Mar. 18 109% Aug. General Electric .... ....- 169,489, __ Oct 2 100 
j 1 9% Aug. 24 General Motors, new (sh.)..... 20,5 SOO 3~SC*é«CNNNo “ 1 SND 

95 82 2 63 June 20 General Motors Corp. pf.. .. 16,183,400 Nov 1 i 4 

: 1" 69 Aug. 2 General Motors 7% deb...... 26,931,600 Nov see 
8214 12 til Aug. 22 General Motors 6% deb......... 60,670,900 Nov ‘ wn 
; 1: 25 Aug. 30 eo TS: 8 area eee 3,529,700 3 
5614 1 26% June 24 Goodrich (B. F.) (sh.)....... 601,400 Tig 200 
102 52% June 23 Goodrich (B. F.) Co. pf...... 38,412,000 Oct 1% ( PLL 
46% 9% Jan. 6 Gray & Davis (sh.).. : ‘ 108,24 Mar. 50c - n 
47% 15 Aug. 16 Granby Consolidated. .. . 15,001 900 May 1% ‘ 2 “ie 
75% 60 June 14 Great Northern pf .. .249,477, 800 Nov 1% : 13,700 
52% 31% 25% June 24 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Apr $2 », len 
60 Oct 3 Green Bay & Western......... 2,500,000 Mar A A 
47% 32, 18% Mar. 11 Greene-Cananea ... . . - 48,781,200 Nov 50k 2,44") 
6% Oct 19 Guantanamo Sugar (sh. ‘* - 300,000 July 25« Tim 

12% ™% Nov. 16 Gulf, Mobile & Northern....... 9,087,300 ‘ tun 
4034 18% Oct. 17 Gulf, Mobile & Northern pf.... , 2.431.100 im Tr 
89% 25 June 21 Gulf States Steel ‘ . .199,400 Apr. 1 19 ow 
95% 87% May 4 Gulf States Steel Ist pf...... 8000. 000 Oct . Q 

i Nov 9 HABIRSHAW ELEC. (sh.). 213,43) Jan, 1, ‘21 
3 25 Feb. 11 Hackensack Water pf ($25).. 2,189,775 June 1, ‘21 
100° 54% 108 69 69 Mar. 2S Hartman Corp cia oF 12.000 000 Sep .. “2a ( 
71% 40 78% 5G “iS June 2 Haskell & Barker (sh.) ‘ 220,000 Oct 1, °*2i 44.7" 
*R5 #25 *95 *9 i ean Havana Elec. Ry.. L. & P = 15,000,000 Nov. 15, ’21 
46% 13 June 20 Hendee Manufacturing... -. 10,000,000 Seiad (" 
ll aes Se Os Oa i 8 Hocking Valley.... Sree fC Dec 2 
100 60 71 4 49% Mar Homestake Mining 25,116,000 Oct 9 im) 
; bd 40% Aug. 2 Houston Oil ae 25,000,000 on p ti, Lan 
Wy 10% June 21 Hupp Motor Car “($10) ae 5,192,100 Nov 2h Q ) 1M 
iv 7 Aug. 23 Hydraulic Steel (eh.)......... 265,867 Dec. 31, 20 75e “O 
104 85% 80% 85% Mar. 12 ILLINOIS CENTRAL... 109, 296,000 Sep a, *S0 1% Q " 
c *56 5S Jan 4 Illinois Central Leased Lines 10,000,000 July 2, ’21 2 A 
Se 2 June 30 Indiahoma Ref. ($5).. 5 5,000,000 July 1, °21 V15c Q 4 
i4 7% June 13 Indian Refining ($10). ‘ -... 7,830,450 Dec. 15. °20 50c nw 

F 82 80 Feb. 2 Indian Refining pf. ere 2,296,400 Sep. 15, ‘21 1% 

68% 42% 28 205, Mar. 12 Inspiration Con Copper " ($20) 23,639,342 Oct. 25, ‘20 $1 ' i) 

9% 3% 3 1% Aug. 20 Interboro Consol. (eh.). eS 745,207 ata "A “iM 
31% 10% 8 5 Oct 31 Interboro Con. Corp. pf...... 45,608,000 Apr 1, "18 1% nM) 
37% 10% 2 9% 6 Aug. 31 International Agricultural ..- 7.303.500 errr yar 1 DAM 
91% 48 88 O% 33% Aug. 31 International Agricultural pf 13,055,500 Apr. 15, ‘21 1% Mal 

z é : No i” 21 June 29 International Cement (sh.)...... 268,404 = Sep. 50, ‘21 G24 Q $1, 2AM 
149% 110% 1424» 85 100% Feb. 16 67% Aug. 22 International Harvester (new).. 92,270,700 Oct. 15, '21 1%4 MM 
120 111 115 100 110 Jan. 29 99% June 20 International Harv. pf. (new).. 60. 223,900 Sep a, “Se 1% 

7% 21% 51% 10% 4 11 Aug. 24 International Mercantile Marine. 39,522,100 eatannere 14 boa 
128% 92 111% 44 il Aug. 25 International Mercantile M. pf. 48,867,300 Aug 5. “2a 3 SA Aj rh, un 
; : 179 28 6 Oc 14 International Motor Truck (sh.) 2,035 Ratt é . Hm 

84 6s 18 Oct. 17 International Motor Tr. Ist pf 10,921,800 Oct 1, °21 13 2 iw) 
71 547 25 Oct. 11 International Motor Tr. 24 pf.. 5,331,700 Oct 1. “2 1% Q ; t 

33% 20% 26% il 2 11% Aug. 24 International Nickel ($25)...... 41,834.600 Mar. i, ‘19 50c i Hid 
97% 90 te] 4 i 6s Nov. 19 International Nickel pf......... 8,912,600 Nov Sa 1 Q . 1am 
82 30% 91% 8% 17 38% Aug. 24 International Paper Co....... 19,927,700 eeece ; 6 a 1 14,400 
05% 95 110 85 12 92 Sep. 15 International Paper Co. pf..... 1,114,800 ee ] Q , in ; sem 

79% 69 7 14 67 Aug. 2 Internat. Paper pf., stamped. 23,885,200 1 1 WK 

70 58 71 61 60 Mar. 23 45 June 16 International Salt ........ ° 6,877,100 Ite Q 

47% i9 26 Jan. 20 5% Aug. 5 Invincible Oi) ($50). . e+... 22,049,550 ’ 37.7 
x Oet {6 yx Nov. 10 Invincible Oil rights. . imieuhek SRE: agmncde A 442i" 

Pe 2% 13% 4 6% Mar 1 4% Aug. 24 Iowa Central........ os « SEER lh te wnesec t 
65 34 51% 27% 40 Jan. 11 22% Sep 9 Iron Products (sh.). . 107,184 : ‘ ‘ 27 2 jem 
44% 444, 57 50 $0%, May 14 60% May i4 Island Creek Coal (sh.)..... 118,798 Oct 1, ’21 $2 
a oo ™ 4 4% Jan. 7 2 Sep. 26 Island Ol! & Trans. ($10)...... 22,600,000 Seewkees tt se 
48 15 21% 3 12% Nov. 9 4 Jan. 6 SHEE, TTA. .....202.00c00ccce SBADB ABD neces . . TTD 
91 38% 45% 7% 16% Nov. 9 8% Jan. 4 Jewel Tea pf.......... cxaapiona "3/000,000 Oct. 1, ‘19 1% ‘ H “M) 
44 24% _ 30 2 ‘% Nov. 14 14% Jan 3 Jones Bros. Tea..... - --.-. 10.000.000 Oct. 15. 5 4 tim 
52 52 60% 57 614% Jan. 4 60 Sep. 28 KAN. CITY, FT. 8S. & M. pt... 6,252,000 Oct a, “St 1 Q 
25% 13 27% 13% 28H, y 6 18% Feb. 4 Kansas City Southern.......... 30,000,000 ....... i 4 », SON 
57 40 52% 40 17 Jan 5 Kansas City Southern pf..... 21,000,000 Oct. 15, °21 i Q ty 1 ue 
P : 7 Oct 6 Kansas & Gulf.... Jseeee A ‘ sy, im 21 (wm) 
130 105 118 70 26 Mar. 19 Kayser (Julius) oes Oct 1, ‘21 Q 
118 117 106 103 15 July 15 Kayser & Co. 1st pf............. Nov 3, °21 1% Q 
164 68 152% 5% 5 Aug. 24 Kelly-Springfield Tire ($25).... 8,575,650 Nov. 1, ’21 11 Q Ky 24, 
110% 101% 105 75 t 25 70% June 7 Kelly-Springfield Tire 8% pf. 5. 860,000 Nov. 15, °21 2 i my 
109% g -- _73 80 June 8 70 May 31 Kelly-Springfield Tire 6% pf 3,237,100 Oct By. ae I% ) 74 20) 
115 34 9 35% & Nov. 18 $5 Mar. 11 Kelsey Wheel. . 10,000,000 4 7H 
100% 89 9814 80 {4 Nov. !& Mar. Il Kelsey Wheel pf asus 3,000,000 1% M4 ‘ 0 
43 27% 33% 145% <4% Nov Mar. il Kennecott Copper (sh.) 2,786,986 50c 4 va IN, 700 

™% 2% 10 3 6% May 5 June il Keokuk & Des Moines. . 2,600,000 , ‘ ‘ 

38% 48% 5% 17% May 2 8% Jan. 3 Keystone Tire & | ae ($10). 3,088,360 30¢ it n 5,200 
170 116% 155 128 174% Nov. 17 13000 Jan. 10 Kresge (8. 8.) Co........ 10,000,000 3 4 i + 2 5 Ge) 
109% 106 102% 93 103% May 3 97% June 17 Kresge (S. S.) co pt. 2,000,000 1% Q we 7 1% 
Rg: 6 98 95 75 Aug 2 70 Sep. 16 aes 46. GE.) Ge. «cece. 12,000,000 i ) a : 
110 105 105 «100% 101 Feb. 11 *101 Feb. 11 Kress (S. H.) Co. pf.. 3.397.500 1% Q 
107% 62%. 91% 45 58% Jan. 11 32. June 2 LACKAWANNA STEEL - ... 35,108,500 1% i2 wn 

83 33 57% 35 57% May 17 40 June 10 Laclede Gas Co..............- 10,700,000 1% s 1 au 
14 7 24% 8% 14% Jan 2 10 Mar. 11 Lake Erie & Western... ...+ 11,840,000 ‘ 1 
4 13 40% 16 28 Jan. 2 17% Aug. 25 Lake Erie & Western pf....... 11,840,000 1 s 
40 21 38% 155% 29% Apr. JO 17% Jan. 14 Lee Rubber & Tire (sh.).... 150,000 5k 2 2 %, 600 
403, 40' 56% 39% 59% Oct 3 47% June 21 Lehigh Valley ($50)............ 40,501,700 RTK« 2 vt 1% 600 
2504, 195 206% 127% 1624 Sep. 19 138% Jan. 22 Liggett & Myers..... wees see 21,496,400 2 A rr a 
ee ° 155% 125 160 Sep. 21 137 Apr. 27 Liggett & Myers, Class B...... 11,177, Q 60 
115 107 110% 90 108 Nov. 17 7% Jan ; Liggett & Myers pf............ 22,512,900 1% ts 1 aim 

‘ 
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Amount 


STOCKS Capital 
Stock Listed 
Lima Locomotive ... P 4,350,000 
Lima Locomotive pf 2.865.000 
Loew's, Inc. (sh.)..... . 1,056,769 
Loft, Inc (sh.).... awe 650,000 
Loose-Wiles Biscuit . 6,948,600 





Loose-Wiles Biscuit Ist pf 
) 





Loose-Wiles Biscuit 2d pf 2 000.000 
Lorillard (P.) Co...... 24,246,700 
Lorillard (P.) Co. pf. 11,306,700 
Louisville & Nashville 72,000 .WUO 
MACKAY COMPANIES . 41,380,400 
Mackay Companies pf 50,000,000 
Mallinson (H. R.) Co. (sh.) 200,000 
Mallinson (H. R.) Co. pf 3,000,000 
Manati Sugar. 10,000,000 
Manati Sugar pf 3,500,000 
Manhattan Electric Supply (sh.) @ 334 
Manhattan Elevated gtd 58,175,000 
Manhattan Beach . a 5,000 ,000 
Manhattan Shirt ($25) 1, 000, 0600) 
Manhattan Ist pf 1,600,000 
Marlin-Rockwell (sh.) 

Marland Oil (sh.) . 

Market St. Ry. ....-..s0. 


Market St. Ry. prior pf.. 
Market St. Ry. pf. 
Market St. Ry. 2d pf 
Martin-Parry (sh.)... inieeoe 
Mathieson Alkali ($50) 5,885,700 
Maxwell Motors, Class A . 7,211,400 
Maxwell Motors, Class B (sh.) 
Maxwell Motors c. of dep 
Maxwell Motors Ist pf. c. of d 
Maxwell Motors 2d pf. c. of d 
Maxwell Motors c. of d. sta. as 
Max. Mot. Ist pf. c. of d.st.as 
Max. Mot. 2d pf. c. of d. st. as 












May Department Stores. ... 20,000,006 
May Department Stores pf.... 6,000,000 
Mexican Petroleum ° 40,657 300 
Mexican Petroleum pf 12,000,000 
pper (85) 5.570 

‘entral 18,738,000 

steel & Ord $50) 100,000,000 

ates Oil ($10) . 14,710,016 

L. (new). oe 24,729,000 

Pp. &S. 8S. M 35, 206, 800 

P&S. S. M. pf 12,603,400 

Pp. & 8S. S. M. 1. 1 11,216,700 

M iri, Kansas & Texas 63,300, 20% 
M ir Kansas & Texas pf 13.000, 000 
Missouri Pacific 80,406,700 
Missouri Pacific pf...... 63,001,300 
Mobile & Birmingham pf 900,000 
Montana Power ‘ - 49,633,300 
Montana Power pf 9,700,000 
Montgomery Ward & Co. (sh.) 1,070,307 
Morris & Essex ($50) 15,000. 000 
Mullins Body (sh.) . 100,000 
Mullins Body 8% pf 1,000,000 


NASH., CHAT. & ST. LOUIS 16,000,000 — 
N. Acme Co. ($50)....... a 000 
National Biscuit Co. 





236,000 


National Biscuit Co. pf 24,804,500 
National Cloak & Suit 12,000,000 
National Cloak & Suit pf 4,180,000 





National Conduit & Cable (sh.) 250.000 




















National Enam. & Stamping Co. 15,591,600 
National Enam. & St. Co. pf 10 600,000 
National Lead Co 20, 655,50 
National Lead Co. pf 24,367,600 
National Ry. of Mexico Ist pf 28,821,000 
N R f Mexico 2d pf 24,654, 006 
N ada (« Copper «$5) 9.997.285 
New Orleans, Tex. & Mexico 12,235,900 
New York Air Brake 19,000,000 
me Be S & Hudson River 247 .890.000 
N Y Ch & St Louis 14.000. 000 
N. Y Chi. & St »uis ist pf 5,000,000 
N. Y., Chi. & St. Louis 2d pf 11,060,000 
New York Dock 7,000,000 
New York Dock pf... : 10,000,000 
N } & Harlem ($50 8,656,050 
N. ¥ Lack. & Western 10,000,000 
N. Y., N. H. & Hartford «. ++ +157,117,900 
N. ¥ Ontario & Western 58,113,900 
N. Y. Shipbuilding (sh.) 200,000 
N. Y. Stat tailways 19,997 , 760 
Niagara Falls Power pf 11,515,400 
Norfolk Southern . 16,000,000 
Norfolk & Western pees . 121,465,500 
Norfolk & Western pf 23,000,000 


North American temp. ctfs 

Do temp. ctfs. pf ‘ 
Northern Pacific ° 247,998. 400 
Nova Scotia Steel & Coal. .. 15,000,000 
Nunnally Co. (sh.) mT Sree 160,000 





OHIO BODY & B. (sh.).. 107,903 
Ohio Fuel Supply ($25) es 
Ontario Silver Mining 15,000,000 
Oklahoma FP. & R. (new) ($5) 15,000,000 
Orvheu ‘ircult 549.170 
Otis Elevator : ° 14,227,800 
Otis Elevator pf 6,500,000 
Otis Steel (sh.) 411,668 
Otis Steel pf , 8,830,600 
Owens Bottle ($25) ° 16,598,900 
Owens Bottle pf 9,450, 200 
PACIFIC COABT ° ° 7,000,000 
Pacific Coast 2d pf 4,000,000 
Pacific Development (sh.). - 316,063 
Pacific Gas & Electric 34,044,100 
Pacific Oil) 
Pacific Mail ($5) 1,490,970 
Pacific Telephone & Telegraph 32,515,000 
Pan-American P. & Tr. ($50) 48,292,450 
Do Class B ($50) 20,099,400 
Panhandle P. & R. (sh.) 198,770 
Panhandle P. & R. pf.. 3,363,100 
Parish & Bingham (sh.) 150,000 
Penney (J. C.) pf 2,795,000 
Penn. R. R. ($50) 499,296,400 
Penn Seaboard Steel (sh.) 240,042 
Peoples Gas, Chicago . .. 38,495,506 
Peoria & Eastern 10,000, 00( 


Pere Marquette 

Pere Marquette prior pf 
Pere Marquette pf 
Pettibone-Mulliken 





Pettibone-Mullikin ist pf 789,500 
Philadelphia Co. ($50) 42,943,000 
Phillips Petroleum (sh.) 660,000 
Phillips-Jones (sh.) 85,000 
Phillips-Jones pf 2,425,000 
Pierce Arrow Motor (sh.) 250,000 
Pierce-Arrow Motor pf 10,000,000 
Pierce Ol) ($25) 23,747,825 
Pierce Oil pf 15,000,000 
Pitts. Coal of Pa 31,036,700 
Pitts. Coal of Pa. pf... 35,000,000 
Pitts., C., C. & St. Louis 68, 700 
Pitts., Ft. Wayne & Chicago pf. 19,714,500 
Pittsburgh Steel pf 10,500,000 
Pitts. & West Va 30,500,000 
Pitts. & West Virginia pf 9,100,000 
Pond. Cr. Coal tr. cfs. ($10) ° L b 
Pressed Steel Car Co 2,500,000 
Pressed Steel Car Co. pf 12,500,000 
ucers & Refiners ($50) 18,004,900 





cers & Ref. pf. ($50) 
Service Corp., N. J 35,356,000 


Pullman Co 120,000,000 





Punta Alegre Sugar ($50) 11,641,150 
Pure Of) Co. ($25) rr 50,381,625 
RAIL. STEEL SPRING CO 13,500,000 
Rail. Steel Spring Co. pf 13,500,000 
Rand Mines (ah.)....... , 46,780 
R. R. Sec., I. C. stock cfs 8.000.000 
Ray Con. Copper ($10) 15.771, 790 
Reading ($50) 70,000,000 
Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) ‘ 42. 000.000 
Remington Typewriter ; 10,000,000 
Remington Typewriter Ist pf 4,000,000 
Remington Typewriter 2d pf 6,000,000 
Rensselaer & Saratoga 10,000,000 
Replogle Steel (sh.). 250,000 
Republic Iron & Steel Co 0,000,000 
Republic Iron & Steel Co. pf 25,000,000 
Republic Motor Truck (sh.)... 100,000 
Robt. Reis & Co. (sh.).... 100,000 
Robt. Reis & 2 000 





Co. Ist pf.... “ 
Royal Dutch N ; TTT TT 
Rutland pf 
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Oct 
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New York Stock Exchange Transactions—Continued 












































































































hae m7 oF Euriy | e Ranges.————————_ —— Amount Paid. Cent riod — 
1919 1920 Thuis Year to Date. ~ STOCKS Capital -——Last Dividend.- 
_Low High Low Hig} Date Low Date Stock Listed Date Per Pe I ‘ Sales 
12% 10 13% Nov. 10 1@4 Aug. 26 ST. JOSEPH LEAD ($10)...... 15,604,130 Sep. 20, °21 25e Q 10 
10% 25% 3 ¢ 11 St. Louis-San Francisco....... 46,432,000 = arnarao 10500 
20 23% iSle 30 2 23 St. Louis-San Francisco pf.... 7,500,000 ae 
10% 11 0 9 19% June 23 St. Louis Southwestern........ 16,856,200 ER ee 7 
o> 0% $1 13 28 June 24 St. Louis Southwestern pf..... 19,893,700 _...... is (4 
ee 2 16 14% Oct. 17 St. Cecilia Sugar (sh.)........ 105,000 Nov. 1, °20 2h 2 uM 
94% 34 9 il 8% Oct 6 Savage Arms po shaaee 9,239,300 Sep. 15, °20 1h. “0 
29 6% 2% 0 2% Oct. 18 Saxon Motor (sh.).. Apr. 19, °17 1% sou 
12 6% ) 4 2% Oct 13 Seaboard Air Line............-. 21,855,000 | = ....» 700 
: 23% eo -. 8% 2 Th ) Oct. 13 Seaboard Air Line pf....... Aug. 15, ‘14 1 MM 
230% 168 85% a8 Jar 22 Sears, Roebuck & Co...........105,000,000 2 q2 Ss. 204 
120 9844 104 Jun 3 24 Sears, Roebuck & Co. pf....... 8,000,000 1% ‘ 
14% 2 N 7 Mar. 11 Seneca Copper (sh.)........... 200, 06 70000 
191% i0 t 4 May 18 Jan 3 Shat. Ariz. Copper ($10)... 1 
301+ 74 331 Ma 9 Oct H Shell Trans. & Trading (sh.)... 600 
64% 41% 20 83% May ¢ Aug Sinclair Cons. Oil (sh.)........ AR) 
89 46% 43 f il June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb. 10, °21 1 aM 
97% 85 7 i ¢ June 29 Sloss-Sheffield Steel & Iron pf. 6,000,000 Oct 1, "21 1% Q “HM 
257 132 70 Jar 31 26 Oct 24 South Porto Rico Sugar........ 11,206,600 Apr. 1, ‘21 1% “tn 
117 107 105 Apr. 26 SO Nov 5 South Porto Rico Sugar pf..... 5,000,000 Oct 1, °21 2 10 
115 917 8H, I Jar 67% June 21 Southern Pacific ..............302,087,400 Oct Whe | 1 ime 
e% 137% ea et ee Southern Pac. trust receipts.. 200 
33 2014 18 24% Jar 1 17% June 20 Southern Railway ‘ ° 300 ti 
72k 52% 50 60 Jan. 13 42 June 21 Southern Railway pf........... 100 2 un 
ou *50 . . ae ae tree ae ee So. Ry., M. & O. stk. t. r os ,200 2 A 
. : ‘ 14 June Standard Oil of Cal. ($25)...... 99,373,300 $1 5 ee 
160 124 00 Al ) Aug SiamGard MMR ..cccccccsssves 7,399,000 2 (W 
94% dhe TT¥ 79 N ) June Standard Milling pf..... ... 6,488,300 1 ) iD 
14 } Jun Standard Oil, N. J. ($25). ... 98,338,300 $1.2 ( ite 
00 N ’ Jan Standard Oil, N. J., pf.........196,676,600 l ( Wit 
82 et 7 3 Steel & Tube pf....... ..+.. 17,500,000 1% ( Hin 
Sep » Stern Bros. 8% pf “reeds peewee AnD 
Aug. 19 Stern Bros. pf i oe .... 5,000,000 1% ( 
7 Jan. 24 Stewart War. Sp. (sh.) 36,684 rH mM? 
109%% 36% 16 AI 30 24 Stromberg Carb. (sh.) .926 We HM 
5 45% 3% Apr. 29 Studebaker ( 60,000,000 1% 2 2K 
104 92 Nov 1%) ) eee CO. Bhs cscesancdaces 00 1% HK 
& Ja 7 17 Submarine Boat (sh.) ety “ 
es 205 % Jar 3 ‘ 10 Superior Oil (sh.) 75 (x 
54% jy 48 Jan. 13 26 June 20 Superior Steel ....... i> ‘ 
105 2 102 yt 7 J 13 924 June 29 Superior Steel ist pf........... 2 
47 19% 25% Jan if 4 Nov v TEMTOR CORN & F. PROD “K 
CNS B. Genk cs cicedsccsces 137,000 Oct & “2 $1 
38 3 ammabecan Do Class B (sh.).........- 55,550 Oct. 5, °20 $1 
17% 9% 13% 6% 10% Apr. 26 6% Aug. 26 Tenn. C. & C. cfs tenakee 794,224 May 13, "18 $1 if 
53% 40 17 ‘ 1 2 June 11 Texan Co. (GRD)... .cccccccscers 142,666,149 Sep. 30, '21 7 200 
32% June 7 3 June 22 Texas (o. sub rects., 50% paid. ar 
33% July 8 32 June 10 Texas Co. sub. rects.. full paid . 
70% 14 27 May 16 16% Jan 5 Texas & Pacific................ 38,760,000 ees 14.400 
oe 22 6% Jar 21 24 Texas & P. Coal & O. .. 6,000,000 Sep. 30, ‘21 2h ( ‘ 
460 210 “> Ni 14 a Texas Pac. Land Tr 2,301,000 ee ee 
25% 2 Mar. <1 29 Third Avenue «+++» 16,590,000 Oct. 1, °16 1 ‘ 
275 180 Ma 2 Tide Water Oj 39,727,300 Sep. 30, °21 2 L] 
. Ma 1 19 Tide W. Oil sub. rects. 50% pd. 
° ) Avr 2 25 Tide W. Oil sub. rects. full pd cevcees 
115 it 2 1 Tobacco Products ° .. 18,798,200 Nov. 15, ’21 l si 
12 SC ! 1 Tobacco Products pf........... 8,000,000 Oct i, “se 1% 
13% = 1 T., &t. L. & W. cfs. of d.. .. 9,500,806 : old 
254 T.. St. L. & W. pf. cfs. of d 9,466,800 WM 
625% Apr 25 Transcont. Oil (sh.) . . 2,000,000 ° baa ( 
74% 1%, 44 Apr 25 rrans & Wms. (sh.)... 100,000 Oct. 20, °21 “ 
60 27% Apr 7 Twin City Rap. Transit... 22,000,000 Jan 3, °21 3 
102% % Twin City Rap. Transit pf..... 8,000,000 Oct i, °22 14 
197% 12} t Felt 25 UNDERWOOD TYPEWR....... 9,000,000 Oct oe 
121 0 N Underwood Typewriter pf 3,900,000 Oct .. 1 
100 ‘ Union Bag & Paper. ee 14,897,000 sep. 15, ‘21 " 
454, ‘4 M 19 Union Oil (sh.) 1,366,964 ; 
1381 ] N Union Pacific .... . ..222,291 ,600 Oct 1, °21 2 mM) 
74% 61% f 4 Union Pacific pf....... 99,543,500 Oct By iy 
Mar. 24 Union Tank Car 12,000,000 Sep 1 21 1% 
N¢ ’ Union Tank Car pf . 12,000,000 Sey 1, "Si i 
583, 27 Jar 24 United Aiioy Stee) (sh.) 906 000 gan. 20, °4 1 
255 t I i United Cigar Stores.... 7,296.900 Aug. 20, ‘21 1 N 
22 & " Ne United Cigar Stores pf 4,527,000 Sep. 15, °21 (m 
175% 1 Ja ’ United Drug . . 33,042,100 July 1 21 2 tii 
55} 4134 F< if United Drug ist pf. ($50) 5 16,321,35 Nov 1 21 87 WM 
62 H Jar 11 United Dyewood ‘ .. 13,918,300 Oct ae 
96 86% United Dyewood pf.. . 4,500,000 Oct 1 21 ‘ 
215 i lal 7 United Fruit Co. 100.000.000 Oct 15, *21 ’ 
15% 24, Mar United Rys. Inv. Co 20,400,000 me ( 
34% 2t Mar United Rys. Inv. Co. pf 15,000,000 Jan. 10, ‘O07 WM 
119% 4514 624% Ma 2 United Retail Stores (sh).....% 596.343 Oct SS " 
38% 10 1 ( U. 8S. C. I. Pipe & Fdy. Co . 12,000,000 Dec : “4 
74% 8 Mar. 2 38 Aug. 25 U. S. C. I. Pipe & Fady. pf ... 12,000,000 Sep 1 y 
32 3% Jar IS 5% June 20 U. S. Express ....... “ Oe 10,000,000 Nov $s i 
91% 15 4 J 1 8% Sep. 23 U. S. Food Products . «..«. 30,944,800 Oct 1 
167 8 M tS Nov. 18 U. S. Indus. Alcohol. 23,999,900 Sep m0 
111 10 { May $ S4 July 29 l S. Indus. Alcohol pf... 6,000,000 Oct 
50%, 3 4, May 18 41%, Mar. 11 I S. Realty & Imp.. .. 16,162,800 Feb 1 " 
39% 414 7934 «Ay 0 10% Aug. 27 U. S. Rubber Co.... .. 80,991,400 Apr 2 
119% 9. 3 Jar 4 74 Aug. 27 I S. Rubber Co. Ist pf . 69,000,000 Oct 2 ua 
78% 2 I i 26 Apr 1 U. 8. Sm., R. & M. ($50). . 17,555,700 Jan 90% 
84 9 i Jar 7 Aug 9 U. S. Sm., R. & M. pf. ($50). 24,317,550 Oct s " 
115% 76% t M t 70% June 23 U. S. Steel Corp....... 505,495,200 Sep ‘ 
117% 04% 14 15 June 21 U. S. Steel Corp. pf .... 360,314,100 Aug 
97% 44 19 41%, Aug. 25 Utah Copper ($10) . eo 16,244,900 Sep. ¢ 0) M 
21% 7 17 8% July 9 Utah Securities Corp and 15,707,500 AR 
2 28 1 Ja 11 % June 21 VANADIUM COR. (ah.).......- 373,334 Jan. 15, ‘21 $! (" 
: 4 Nov ' 72 Mar. 24 Van Raalte ist pf err 3,250,000 Sep i, °21 4 tM 
92% 51 89% 24% 42% Jan. 11 20% July 30 Va.-Car. Chemical ... 06 27,984,400 Feb. 1, ‘21 ] ti, 
15% 110 112% 883% 102% Jar 18 57% July 30 Va.-Car. Chemical pf 21,568,400 Apr. 1: 2 “ 
rd 54 120 t) ji 25 9 Aug. 17 Va. Iron, C. & Coke 9,072,000 July 27 i" 
21 Ke 4 May 11 %~ Mar. ti V. Vivaudou (sh.) : 300,000 Jan 3, '21 (M 
29% 12 ») ( Jar ( 12 May 13 Vulcan Detinning .. Pe 2,000,000 ‘ « 
95 40 89 7 ° Vulcan Detinning pf .... 1,500,000 Oct. 20. '20 1% 
13% 7% 13 7 ' May 7 Mar. 11 WABASH ° . . 61,100,400 ‘ ° 
38 20% 3455 7 $ May 10 i8 Mar. ‘1 Wabash pf., A 63,736,000 Apr. 30, "15 1 
25% 14 23 May t 12% Mar. 12 Wabash pf., B én 13,655,900 re 
79 1% 76 1054 2 49% Jan 4 Wells Fargo Express .. 23,967,300 June 20, ‘21 2 ‘ 
‘ i% O 8 Jan i Weber & Heilbroner (sh.) 173,477 June 27, ‘21 50k 3A ' 
14% 8 M s! Oct 17 Western Maryland 48,010,000 ‘ 
30% 1 May 6 14% June 2: Western Maryland 24 pf... 9,843,500 
26 i ; May Ht) 17% Oct Is Western Pacific Ry. 47,430,200 i) 
61% 4 J iT ti Nov. 1 Western Pacific Ry. pf . 27,474,800 Get: 17, “Zi 
92%, ’ AT 12 Aug Western Union Tel a 99,817,100 Oct. 15, ‘21 
126 S914 J 4 Sep Westinghouse A. Brake ($150) 29, 165,800 (ret I 21 % " 
59% 55 40) 19% Mar. 2% 38% Aug Westing. E. & M. ($50) 70,813,900 ct 31 4 $1} wo 
70 61 6 60 ( Ne 7 Ms =Mas Westing. E. & M. 1st pf. ($50). 3,998,750 Oct. 15 $ 
175 175 154 154 4 Jar t 154 Jan 6 Weyman-Bruton .. 6,603,100 Oct L, “22 2 
100 100 *101 Weyman-Bruton pf. ae 4,938,800 Oct 2. °23 
is 7% BY, 11 M 9 June 21 Wheeling & Lake Erie......... 33,556,600 ‘i 
28 17 1 ) M ¢ June Wheeling & Lake Erie pf 10,305,400 ‘y 
RS 45 { 44 May 4 ( June 2 White Motor ($50) 25,000,000 Sep. 30 1 7 ( 
13% i% Jar 8 7 July 16 White Oil (sh.).... 689,046 " 
) . J s Nov i Wickwire Sp. St. ($5)...... . 1,250,000 or am 
41014 ry Nag May 5% Jan Willys-Overland ($25). cuee 56,614,425 Nov. 1, °20 25K OM 
984 Of M Aug Willys-Overland pf. .. 13,169,000 Oct 1% z, 1M 
104% 4 j 7 Oct. 14 Wilson & Co. (sh.) ; 202,082 Mar. 1 1% otn 
104% Fel s Oct ‘1 Wilson & Co. pf 10,605, 100 Oct 1 1% Hu 
41% 2 Ma ’ 233 Oct 1s Wisconsin Central adi ... 16,147,900 T 
10 2t N 5 10F Aug. 2 Woolworth (F W.) Co.. 4 65,000,000 Sep ;, “ee ( 
102 ‘ v4 i 10d June Woolworth (F. W.) Co. pf 10,000,000 July 1, *2) ¥ 
% Ma ) 0% Aug Worthington Pump . aie . 12,902,200 Oct. 15, ‘21 (nM 
8 Fet 1] 701%, Aug Worthington Pump pf. A.. 5,592,900 Oct on 
5. , M { 4 Aug Worthington Pump pf. B 10,321,700 Oct ‘, “se I 
, . 6 June 2 Wright Aeronautic (sh.) ‘ 224.390 Aug. 30, ‘21 
High and low prices are based on sales of Alb. & Susq. paid extra on Jan. 10 General Chemical paid 20% in stock M l x 2 on Jan. 15 and 
100-share lots, except in speci instances not included in amount given in preceding 1920 he regular quar- 
where an asterisk (*) indicates that the table International Harvester paid 12%% e 
price given is for less than that amoun American Tobacco paid « common 75% in mon stock on common Sept. 15, 1920 nd I 1 40% in common 
Yincluding the amount of New York Central Class B stock on Aug. 1, 1920, and on com 2% in common stock on Jan. 25 and Jt 1920 
Railroad stock listed ‘Payable ' rip mon and common B Aug. 15, 1921, $4.75 in 2, 1921. 2 n stock July 15 
able in stock §Payable n preferred common stock of t Menge! Co International Motor Truck paid 100% ir tock 1921 
ock x Ex dividend Drown “ommor 31-3 % in com May 11, 1920 } paid 100% in com 
The rates of dividends referred to mon stot on July 1 Kelly Springfield Tire paid on commor May 4ug. 6, 1920 
note Indicated by f include a or Central of N. J. paid | dividends of 2% 1, Aug. 2 and Nov. 1, 1920, and Feb. 1, 2id 33 1-3% in stock 
dividends as follows in on June 30, 1920 % on Feb. 25 and 1921, 3% in common stock { 
American Shipbuilding June 30, 1921 Manhattan Electrical Supply Compan paid stock March 31 
3ush Termins Chandler Motor paid 35 3% in stock June 10% in common stock on Oct. 15, 1920 
Columbia Graphophone 10, 1920. May Department Stores paid on common paid 2% in stock 
Corn. Prod f Columbia Gas and Electric paid 1% extra Ir 33 1-3% in common stock on July 10, 1920 
Eastman Koc eash Jan. 25, 1921 Mexican Petroleum paid on common 10% in 0% in stock May 
NWN. ¥ Chic St. Lou pf Congolidated Cigar paid 15% in common common stock July 10, 1920 
1918 income 2 fror stock on common on Novy. 1, 1920 Middle States Oil paid 20% in stock March 1, i 10% in common 
Otis Elevator 2 Crucible Steel paid 50% in stock April 30 1920, and 50% in stock July 10, 1920 1920 
Pacific Mail ; 0 1920, 12 2-3% in stock July 31, 1920. and National Aniline and Chemica) paid 4% in 5% in stock Aug 
Pure Off Co Ac 14 2-7 in stock on Aug. 31, 1920 common stock on Oct. 9, 1920. 
Texas Pacific Coa! & Oil 20x Delaware, Lackawanna & Western paid 100% Owens Bottle paid on common 5% in comm id 12%% in stoci 
Am. Bosch Magneto paid 20% fn sto in stock on Aug. 20, 1921 stock on July 1, 1920, and 50% in comm 
15. 1920 Eastman Kodak paid or ommon 10% extra stock on June 1, 1921 O% in stock April 
Americen La France Fir KE paid or in cash June and o% it ash July 1 and Pan American Petroleum and Transp. paid 
common 15% in preferret + t, 1921 Yov. 1, 1921 on common and Class B Stock $5 “lass r . stock Jan. 15, 1921 
American Steel Foundri paid $4 com Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920 oke paid 10% in 
mon stock on common De 1920 mon June 16, 1920 Pierce Oil common paid 2%% r or on 
American Steel Foundries paid $2 in con Gener Motors paid May 1, Auf. 2 and Nov stock on July 1 and Oct. 1, 1920 pany pald 50% in 
mon stock May 29, 1920 1, 1920, 1-40 of a share new common Pure Oil paid 50c. in com. stock Sept. 1, 1920 1920 
\ 
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The Trend of Bond Prices—Average of 40 Listed Issues 


Oct Nov Dec Jan Feb Mar Apr May June J 





Stock Exchange Bond Trading 


Week Ended November 


Total Sales $96,480,950 Par Value 
| 1 


Hit 





Chile Copper ts 
Chile Copper 7s.. wn 
Choc O.K.& G.cn.5s 8&0 


C.,.C.,C.&8t. L.r.& itis 07 
C..C..C.& St.L.gen.4s T5 
C..C..¢.&@ St.L.d.4%s s6y 
c.,C.,C.&8t.L.C.D.48 78% 
c..c..c. & St. L., 


St. L. Div. 4s 72% 
Cleve. & Pitts. 4%s. 91 
Cleve. Sh. Line 4%s 86 
Col. F. & |. gen. 5s 81% 





Co Industrial os il*s 
Coi. & South 

Col. & So. ref 

Col. Gas & I 

Col.Gas & El 

Co & Sth Av 

Comy Tab. Ree 

orn P. ref.o.f.5s ao 
Cons. Gas ev. 7s 
Cuban-Am. Sug 

Cuba ( Sug. cv 

{ ( SUE.CV. 48,4 

‘uba R t. 5s 





Cumberland Tel 


DEL. & H. In.eqg.4'¢s 
Del. & Hudson 7s 10S 
Del. & Hud. cv. os RR 


Den. & R. G. c. 48 
D>. & R. G. Ist ref.5s 


D& RG.ist r.ose.ofd 


Det. Edison ref. 5s 
Det. Edison col.tr.5s 
Det. Edison ref. ts 

Det. Riv. Tun. 4%s.. S82 
Det. United 
Dia. Match s.f. 7's. 107% 








Dist. Securities 5s or) 
leu Pont de N. T's. .105 
Duquesne Lighi tis ww 


E.T., V. & GA.con.5s Ng 
Erie Ist con. 4s 

Erie gen is 

Erie conv. 4s, A 
Erie conv. 4s, B. 
Erie conv. 4s, D 
2 Gene. Riv. ts.. S6% 








R. Ss, int.ctfs.100 
ast Coast ts S1% 
& P. con. 68 % 
& D.C. ts. . 100% 
& R. G. 4s sO 


H. & H. 5s SS 
llec. deb. 5s 3% 
Elec. deb. ts 104% 
Elec. deb. 3%s.. TI 
“ar. & N. Ist 5s S84 





Goodyr. T. Ss,'31,w.i. 1% 
Geodyr T.&R.Ss,' 41. 10% 


Grand Trunk 7s 1084 
Gd. Trk. 6s, int fs. 08 
Gt. Nor. ger 7s 10s 
Gt. Nor. ref. 4% RO 
Gulf & Ship Is. 5s Hifi 


HAVANA E. RY ys. 74 
Hock. Valley #%s se 
Hud. & Man. ref. 5s T4% 
Hud. & Man. adj. 5s 44% 


LL. CENT. 4s, 


Ill, Cent. ths 
fll, Cent. Sts 
1. Cent. & S. St 
New Or joint 
illinois Steel 4's 
Ind. & Louisv. 4s 
Indiana Steel 5s 
Inter.-Met. 4%s 
Int.-Met.44%4s,c. of 
Int. Rap. Tr s 
Int Agr. Chem 
Int. Cement cv 
Int. Mer. Mar. ts 
lowa Cent. Ist 5s 
lowa Central ref 





JAMEST. F.& C. 4s 


KAN. & M. 2d is 
K. C., F. 8. & M. 4s 
K.C.,Ft.8.,8.4 M.6s 
Kansas City So. 5s 
Kansas City So. 3s 
Kan. City Term. 4s 
Kelly-Spfid. T. Ss 
Keokuk & I).M. 1st 5s 
LACK. STL. 5s, "23. 97 
Lack. Steel 5s, 1950. 81% 
Lacl. Gas ref. 5s SS 
L. E. & Wn. Ist 5s... 84% 
L. E. & Wn. 2d 5s. 79 








Lake Shore 5%s 72% 
Lake Shore 4s, 1928. 91 
Lake Shore 4s, 1 0) 





Lehigh Val. Coal 5s. ¢ 
Leh. Val. Pa. con. 48 75 
Lehigh Valley 6s 101 
L.. V. of Pa. con.4%s S4 


Liggett & M. 7s....112 
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Stock Exchange Bond Trading— Continued 
Range, ‘2! Net } Range, 1921 Net Rar 1 N 
High Sales High Low Last Ch’ge | High Low Sales High , Last Ch’e« High Lov h Low Last Cl 
82% 14 Ore. R. R. & N. c.4s. 82% 82 82% +1% | 65% 5 9 So. Ry. M.& O. col.4s 65% i + » 85.7 4.20 95.10 Is 
100 4 Ore. Short L. ist 6s.100 100 100 bs j 4 So. Ry. St. L. Div.4s 70% + 1% 94.865 S62 
S814 Ore. Short L.ref.4s. 88% 8&7 88 +1 | $5060 * «£10 Stand. Mill 1st 5s... 90 » | 4.500 94.50 (M 
Ore. S. L. Ist con.ds 94% 9414 H4y oe | 101 DS Stand. Oil of Cal.7s.106 t $.5K) S 4.08 $4.76 y 
Ore. W. R.R. & N.4s 75% 74% T% + %& 914 29 £=Steel & Tube 7s.... 5 4 44 x 
PAC. GAS & EL. Ss 88% 85% 88% + 2% its } TEX & PAC. 1st 2% t 4.10 94.60 0 
Packard M. Car &s. 99% 9% 998% — % | 6T SO Term. St. L. ref + %, " RN 1K 4 ov 
Pac. Tel. & Tel 5s. 90% 90 9% + 1% | $ 40% 44 Third Av. ref. 48.... + 1% 6.64 88 Pe aL 
Pac.P.& L.lst ref.5s 84% % 84% + 1% 2 7 1 Third Av. Ist 5s + 3b > t 24 04.88 ( 
Pan T.eq.7s 94% | 25 197 Third Av. adj 1 4.92 8 
Penn . } 101% 90 71 Tide W. Oil 6%: + 1% | 2 94.06 “ 
Penn Si 7 nm 6 6T.S8t.L.& W.pr. 1.3% + 1 - 60 WORN 
Penn | “364% 45 11 Tol., St. L. & W ‘ 0.70 974 » 90.70 99.70 
Penn 2th 14 G Fa, t L. & 100.04 » 99.68 99.90 + <1 
Penn 0 17, tr 2th 2 NS 9.52 99.7 t 
Penn | Mm ata 6 Tri City 5s.. ty 1 $51,494, 400 
Penn } 85% 80 t UN. BAG & P. 5s 85% 85K + MK | mye 
Penn. | SG! 75 118 Union Pac ist 4s stl, R414 86  ¥ | I NI 
teats } 81 7 94 Union Pac. 1st ref.4s 81 79% Sl + 1% 7s 77%, 7K 
Pere | 3 87 104% Union Pac. ev. 4s. wy Soy My + % | iz 435 
Den } 3 97% 63 Union Pac. ts..... 105 m1 | rT im 1064 
Peo. ¢ | oq «10KIG 10 Un. Tank Car eq.7s.103 102 } { 10 14 
Peoria SS14 SI Unite d Fuel Gas ts. 88! RS 11 x sj st 
Peoria | Ws HS BK United Drug ev. fs. 104 HH Me, +n 0 
hated 76 , nit. Ry. 5, y ; ! | . S 
Philip | 36% 26 a | de ‘ : l sg 565% 
| Tr. R. 301 Dv a a oe A 87 8 RUT 
| 36 2 1 1 s of S. I | 404 
| Un. Tr 2 } "y 10 
3% ST 25 3 7 i> U.S. Realty & 92 y% | it 60 63 
I 2 84 4 4% — % 101 M4 49° U. S. Rubber 101 | 107 HK; LOKRY, 
101 7% 21 rican Tob. 88.101 y | S4 i 172 U.S. Rub. Ist so 1 | 7 105 107 
=~ es pos .&P.1st = lO4% 4 30 I Rubber 1044 + 1 | m1 0 107 
42 | Bi) Mf , U Sm., R eG 4 | 4 O56 
H wy «92 209 °«O2OU Steel ds.. oN } Mi O7 n 
; | 87 7 i565 U P&L 87% +4 | 4 % 
4 so 1 Utah & North 4 4y S1 82 
3 r1 10 VERA CRUZ | ww HK 101 
Rt GW avceuse 2s ’ an 
i ; 95% 90 Oo VA. 5 } 4 SG 
ie | “i S7 = Va.-( Hy | 4 nA; 
| ve S 4) Va.-( con. ts 4, 6 4 " 70 
’ | SI 1 Va Iron C. & C. Ss 86% Sti SUM + 1( We 
. 7 «614 )=6 Va. Ry. Ist 5s... 7! Sti x71 | ‘ o- 
y% | LOU 2 Va. So. W. con. 5s 71 Tits 71 ‘ TD 14 
| 95% 82 WABASH Ist 5s.... 95% 92 92 = Gy 10% 
1X | sa 72 S Wabash 2d 5s SS } ; ot 
S 6o is ; Wash. Cent uo ] | , y 107 
89% OS Wash. W. P Suey 4 1 - 
ca | Th. West Shore 78 100 
+4 “d | T4% tit West Shore 4s, res 74 | ao 
4 1 } Dd) 2 Western Electric 5s 8% | a 100% 
- | 36% of Western Md. 4s th aT | x a2! 
Jf aa) ee. s W. N.Y. & Pa.tst soy NH , r i45 7H 
SS TH™% Western Pacific 5s. S214 s4 1 72 Zz 
855%, 77 26 W.U.Tel.real est.4% S514 & 1 Oo wre 1 
a va 13% S83 9 W.U. Tel. col. tr } 93% 2 Ww 100 
. 4 as | 1K " a W.U l. temp. 6 1) | a a 10 
i | 1% 14% 117 West. E. & M. 7s..105% 104% 105 10 =a 2 
er * | SN m5 2 Wheel. & Ist 5s 8X SS kN L 1% . ” w 
; «= 1% 8S Wheel.& S.cons.4s 61 aStD Ws, « | - } 6% 
ti! so 4S) 10 W. & L Wheel | oe M M4 
M Div. 5s eer RY St + 2% 4 12 10z 
1% | % AT 11 WhéL rT i 
od ys ww 6 Wickwire 1 “i 
+ 1% iS 17 : Wilkes E 3 ; £10 i 
Ly) M44 S214 s) = Wilson & 1 
89 77 132 Wilson & 
7 6. 6 Wis. Cent 87 s7 
i 7 io “ W. C. Sup 1% “ M4 
4 1% rot sale 22,40 | 2 SS ss 1 
1 oo UNITED STATES 
4 + 1% 95.40 S650 244, Lib 3 ; 49 94.80 O4 
1& 15.24 86.50 4) «Lib. , 94.00 + 24 - 4 
; + 1% O48 85.24 11 Lib S8 94.00 ig 
‘ + 1% 14.70 85.34 21 Lib TO 94.14 + 
2%, 100.50 94.00 3 «Lib a Pied UK 
+1 50 96.00 96.50 + 50 FAM, BERD, SM 
T ti th York Curt 
WEEK ENDED NOV. 19, 1921 Range, 1921 Net ns h I Last Ct 
Trading by Days High Low Sales Ch'ge se " 34) 
“f om 1,800 Manhattan Trans t 
can 6 Minir Bonds Marks a) hae 50. Maceic a . - 
Monday : .. 120,550 vi 2S THO $1,202,000 1,000 0 , 0.700 N rity ies yh 
i ° 2% 7 a ‘ ' 
Tuesday 102,110 18,907 i 2,000 1 "7 i350 Packard 1 
Wednesday 105,875 144,228 1, 702,000 : i 0.000 North. Sec : 2 oz 102 
Thursday #0), 2S 1,514,000 6,000 A 7 ‘500 Parsons Auto Asn . 211 
— Friday 44.9965 1,926,000 31,000 ‘a 101 an Pi al a * oa 1 - 7 uo 
. : ; : 21 1,011,000 10,000 : . : sely Wig. Stores 1 14 4 By 
i Saturday : : ce 1s 2 2,00 Philip Morris 44 4% 414 “— 
Total 550,970 3,092,468 1,656,485 $8,308,000 1012 ros i pes eae S ry on = ‘ i j 
INI STRIALS 11 1 1) Pyrene Mfg 9 rf) 9 ( ‘ i as 
Range, 1921 11% 220 Perfection Tire & s si 7 a 
High Lov Sales High Low Last Rubber, new 34 11K 114 { " ~ ~ 
” 20,800 A ‘ 1s ! ly 2 16,100 Radio Co 2% 2 7 it 
5 7h 1,600 A I 90 85 85 2% ; 2,500 Radio Co. 2 2 . “A 
3% , 1) Allied I etfs 4 3M +. 1% 1 2,0! R.J.Reyn' 3 s 34} 3 - 
16% 6% 4,200 Amal. 1 t I a 105 0 800 R.J.Reyn'’dsTob.pf 105-105 o% > 
10 25 130 Ama 38% + 1% | 13 15 1,00 Republic Rubber... 15 15 ‘ RY. 
75% 73 20 Am, TM -- | 42. 2 i) Schulte Stores 35 + " ae ' 
32% 20 4) Am 2244 : 25 Republic Ry. 1 41 . sa ried 
2% 2 1,4) Am 2 es a 12 1¥, 4.000 Southern Coal & ‘I 2% 2u 1 1 “7 
6% 25% 4000 An Sg so Oy , 700 Standard Motors 1% 43, 2 " : 
1% 1 700 Audubon Chem 1% 1% * j 2) 20 i,400 Swift Intl. ..... 21% 22 | ve “ 
5 10 1.00 Benford Aut a) 300 P10 105 TT) 200 Swift & Co.. 97) | ¥ 
14 i1 9,600 Br.-Am. Tob., cou. 12 ims — % | 3% 2 13,150 Sweets Co. of Am 3 3 i" 
13% 11 1,000 Br.-Am. Tob., reg. 11% 11% 1 22,900 Texas Gulf S. Co 30% ' ‘ 
1 .75 00 Bradley Firepfg sz hs ri 500 Todd Shipyards 65 1% 1 
1% 1% 2,000 Bradley F. pf.... 1% 1% — % 7 i 2.300 Tob. Prod. Exp... 5 1% ) 7 07 ‘ 
-98 05 500 Buddy Buds .... .0o -05 2 1 134,000 U. Profit Sharing 2? 1% | WW 12 
114% 107 300 Burns Bros. A,w ) ; 6.700 Un. Ret. Candy 1% } 14 "4 ae 
32% 227 1,000 Burns Bros. com 60 Hy ii) Union Carb. & C 45% | : 4 
B, w. i 1% 6,400 U. S. Lt. & Heat 1% 90 i 
14,375 Cal. Cr. Fru , ‘ nw) U.S. Lt. & H. pf. 1% 15 ! . 
100 Can. Car &Fy. pf 25 25 4) United Lt. & Ry.. 2 2 27 . 5 OG Os 
20 Carbe Steel | 14% 700 U. S. Distrib. Co. 26 14% 20 i 5 aS 3s 
4,200 Car Li & Pov } 1% .11 41,600 U. S. Ship Cerp.. .16 11 11 o6 | li ~ 
2,100 Carlisle Tire | 1% 3 : U. Ss. S. SS. Co.. .30 23 24 on | 1% / , ond & 
20 Cellule Co 1 ie : West End Chem.. 1% 17 1% | ‘ 2% 
70 Celluloid pf 2 i) 2,900 Wayne Coal : 1% 1% 1% . | oY 30 
| Motors 4) 30) 25 Van Raalte .. 40 10 0) ; 3G sl, aad 2 
; Nip : pa} 15,100 Willys Corp a) 30 30 | ! 1 1 
7,600 Chi. & E. I as S 300 Willys Cp. ist pf. 14% 14% 14% | ‘ ‘ 5% OM 
-~— 2.970 Ch. & E. I. pf. w. i i 22 15 7 
) Cleveland Motor.. STANDARD OIL SUBSIDIARIES S5 tat 
» Com’wealth Fin.. oF G% 4,175 Atlantic Lobos 11% 10% = «10% | , 1 10% 1 
5 C’wealth Fin. pf 22 13,000 Anglo-Am. Oil ... 19% 18% 19% M% l 1 
7,500 Conley Tin Foil.. R88 7 265 Buckeye Pipe L... 88 + 3 j ‘ $4 13% 13he 
300 Curtiss Aero oe 2 25 Cresc. Pipe Line.. 32 | 
0 Cont. Motors 40 Galena Signal i) ‘ | 
Den. & Rio G |. 10 Eureka Pipe Line. 88 gs +1 | 
1% .50O Den. & R. G. pf.. 195 140) 108 Illinois Pipe Line.174 170 2 j 1 
29% 18 0 Durant Motor 7 1,605 Imperial Oil Can.. 95 5 +10 | ‘ ‘ 
1 30 700 Emerson Phono | 215 Indiana Pipe Line. 85 RS 1 | q 7 . 
21 1% 1,600 Farre ll Coa | 0 Ind. Pipe L., coup 
6% 5% 100 Federal Tel | 44,400 Internat’! Pets | ( , 0 
16% 13% 3,600 Gibson-How. j 20 New York Tran. -2 | . 2s 
50 30% 8,100 Glen Alden Coal | 420 Ohio Ol ......-. 6 | 0 
3 3,700 Goldwyn Picture.. | 30 Prairie Oil & Gas | i) 7 ( 
26% 4 16,100 Goodyear T. & R j 155 Prairie Pipe Line.? is | P 
54 29 200 G’dyear T. & R. pf 70 So. Penn. Oil. r 12 0 
2% 1% 300 Grant Motor .... 20 Std. Oil of Neb | 8 08 
178 130 265 Gillette S. Razor. 4 122,300 Std. Oil of Ind.... 93% 1% 7 7 
2% .0 500 Havana Tob 435 Std. Oil of N. Y..377 + 3 
8 2 450 Havana Tob. pf.. 2% ; 2 | % Vacuum Oil ...... 355 K 33) + 8 1% i 
90 75 20 Hercules Powd. pf. 90 si! 90 +. “CR “ROTTS : 7 7 
2% Ive 1,900 Heyden Chem. ., 1% 1% ix — %& MISCELLANEOUS OILS mn ; aig M 
14% 3% 1,000 Intercont. Rubber. 7 6% 7 — % | 42 20 10,200 Allied Oil, new... 24 25 0 9 2 
O% 6% 300 Imp.Tob.Gt.Br.&Ir. % 2%+ % | 1% .20 6,800 Allen Oil ......+-- “60 70 
12 thy 2,450 Libby ‘ 64, ™%— % | 20 03 8,000 Allied Ot veeee - 08 - 03 o1 ‘ , 
13 3 800 Inter. Prod....... 3 3% a =» i4 5,200 Am. Fuel Ofl..... 62 ay “OL +. 38 20 { pi 06 
5% 5 600 Inter. Prod. pf... 5 5g ‘ | 1% 500 Am. Fuel Oil pf.. 2% Be 2% vA 13% 
03 1,000 Lig.-Mar. Coal... 06 06 aa 03 1,000 Amal. Royal ... 04 OH -O4 : 0 - . 
20 3% 1,800 Lincoln Motor .. 5 414 5S + % i : 2% 1,700 Atlantic Pet., old. 4% 4% % 7 2 04 . 0 
i 5 700 Locomobile » oon 59 59 +.04 11% i% 8,200 Ark. Nat. Gas.... 11% 10% 11% + % 131 " ( R% 9% 
fh 2 600 Mercer Motor ... 2% 2 24 — % 2% .1 401,400 Boone Oil .....-.- 5D 30 3 —.08 | 9 ot MM 7 6% 6% ‘ 
35 24 300 Metro. 5 & 50 Cent 1% .44 33,800 Bos. & Wyo. Oil.. .88 -79 ss —o | 
ae Stores pf. ...... WY 24 2% 2... | 1 1) 100 Bost.-Mex. Pete... 30 .30 30 | 
§2%; 822 5 Nor. States Pdr.pf. 82% §& 82% .. 2 86.06 100 Burk. Van C. Oil. . 25 25 i ize 499 
‘ 
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that the long bear market which had existed 


the conclusion of whit 
an upward movement, presumably 


yet seems not to have 


was fixed for the termination of this rclapse, 


It is still too early 


1ess has begun to take 





has been taking place 


relation to business next 


quickening demand 


dation of inventories, 


ment character which can be taken fo indi- 
cate only one thing, namely, that the con- 
fidence of the public has been restored, and 
this in itself is one of the most important 
factors in the business and industrial situa- 
tion of the country 

There are some unfavorable happenings 
which come to light now and then, as, for 
instance, the drop in grain prices and the 
decline in cotton. But these are minor in- 
fluences as related to the business structure 
at the moment, and even in thes quarters 
the 1dvancement of redits to farmers is 
doing much to alleviate the situation 





The railroads, which are the arteries of 
the ommercial structure, within the last 
week have adopted a in of campaign for 
reduced freight rates such as has been men- 
tioned from time to time during the cour 
f the railroad controversy Early last week 
it was stated that a 10 per cent. reduction 
in rates on agricultural products would be 
put into effect immediately, and at the same 
time the railroads determined to cut wages 











substantially Any further cut in railroad 
freight rates probably depends on the suc- 
cess of the irriers in reducing labor costs 


\t any rate, where disagreements between 
the men and roads arise the disputes will be 
carried to the Railroad Labor Board, with 
the prospect that hearings may begin some 


three to four months hence By these two 
moves the railroads have placed a ontinu- 
ince to high freight rates squarely up to the 


iction taken by railroad labor and by the 
Labor Board 


Stocks 


NCREASED activity ind rising prices 
| marked the course of the stock market 

last week. There were many who watched 
with close attention the action of prices last 
Monday in the hope of gathering some idea 

to Wall Street's view of the disarmament 
proposal On the whole the market on the 
opening day of the week gave a confusing 
construction to events l’ressure izainst the 
steel stocks on the theory that these com 
panies would suffer because of a withdrawal 
‘ Government order for new battleships, 
served to unsettle the entire list, and while 





there wa some recovery toward the close 
the action of the market was puzzling Ap- 
parently Wall Street, » far is the stock 
market was concerned, changed it attitude 
on subsequent day ind there wa i spir.ted 
upbidding of prices during the balance of the 
week 

The market continue t be ruled by the 
professional element and for this reason the 
trend of price is not of ich importance as 


where there i t Wider interest in quotat ons 
Lut aside from this thers n be little doubt 
but that the stock market has been discount- 
ing te some extent the business recovery 
which has taken place and at the same time 
been endeavoring to fore« t the future The 
rdvance in copper price the increase n 
operations of iron and teel companies, the 
heav.er purchasing of equipment by the rail- 


roads ind other factor f similar nature 


have really provided the basis for the inder- 


lving strength the tock market has dis 
played Such endeavor have been made 
by the bear element in th market have not 
brought any greater n ire f success The 
resistance to such tuecti h been Impre ive 
n tugurs wel wv the future it is natural 
to assume that the t r itior f the 
market has been weakened by the advances 
lready records r Wal treet is now be- 
ginning to talk of a re tior The unknown 
factor however i the hort interest ind if 
th.s is a lars " enerally upposed then 
there i 1 buffer a nst r harp decline 





ion of the 
eloping 1 
must not be ov 
ripe for a sp 





reason than that fur are fu 
element of doubt howevetl! relates to the 
juestion of how far nm ey ill be permitted 
to drift inte tock rket hannels to up- 
port any lemonstratior m the long side. 
There is a deep-root mvictior n the part 
of many who h the p ‘ trings that the 
present is no tims nw h to perm.t of an 
era of speculatior f wide proportion The 
relatively high rate for | fumis as com 
pared with London, for instance seems to 
bear out the conclusion that unrestricted us« 
f funds for pect tive purpose will be 
frowned upon 

\ leg timat forw | movement m the 


market, however, is not only logical, but pos- 
sible, since there is undoubtedly a large 
amount of money t be ipplied to invest- 
ment purchases This buying for investment 
has already depleted the floating supply of 
stocks of Many of the better companies, and 
such holdings are not easily dislodged by 
bear attacks. In short tocks are in strong 
hands and will continue there for some time 
to come 


Bonds 


UOTATIONS for bonds last week wer 
Q irregular, no marked tendency in either 

direction being evidenced until Friday, 
when general advances, particularly in the 
railroad list, were recorded Trading was 
lighter than for some weeks past The slight 
softening of the market earlier in the week 
was to be expected fter the sustained ad 
vance enjoyed for severa) weeks past. Yields 
on high-grade bond it present prices aré 
» low that undoubtedly a large volume of 
investment funds are being diverted from 
bonds into the better-grade preferred stocks 
4 supposition whict is supported by the 
strength displayed in such issues on the 
tock market Then, too, when one con 
siders the volume of new issues which has 
been absorbed at steadily decreasing yields, 
it is readily discernible why a breathing 
spell Was necessary 
The investing public seems to be afflicted 
with i mania for new issties Under- 
writing syndicate announce regularly the 
lisposal of flotations within a few days, if 
not wn the very day, of the offering. \ 
triking demonstration of this tendency was 
made in the $50,000,000 New York Telephone 
Company refunding mortgage 6s brought 


out last Tuesday Total ubscriptions to 
that issue are reported ts iweregate $488,000, 
0, with the demand sw strong that prices 


after touching 1WO% oF i when-issued 


two points, to ¢ 








ternal and external, res 
the excellent progress 


basis, are now at about 99%, which is 2% 
points above the offering price. A week 
ago these same investors could have pur- 
chased a 6 per cent. obligation of the same 
company, maturing eight years later at 97% 


or 9S, but no such stampede occurred 


Other new issues were well received. Some 
ff the more important were $10,000,000 
State of Rio Grande do Sul, Brazil, sinking 
fund &s, 1941, at 99%, to yield 8.10 per cent.; 
$6,000,000 State of South Dakota 54s, ma- 
turing 1931 to 1941, at prices yielding from 


5.15 per cent. to 5.20 per cent $4,142,000 


City of Baltimore (Md.) 5s, maturing semi 


annually, 1926 to 1943, at prices yielding 
from 4.60 per cent. to 4.80 per cent two 


issues of Joint Stock Land Bank 54 per cent 
bonds, aggregating * 





¥ 


Bergen County (N. J.) 
and bridge bonds, duc 





land (Ohio) 5%s, due 
yielding 5.15 per cent \ 
tbout $2,000,000 in smaller municipal issues. 





Prices for Liberty issues advanced slightly 


during the week, the fourth 44s, at $4.82, 


up about 4, making the best showing. Clos- 


ing prices for the other issues were First 
34s, 95.20 first 44s, 94.54; second 4%s, 
4.70; third 444s, 96.40; Victory 3%s and 4s, 


both 99.92 


Municipal bonds maintained their strong 
tone in spite of the flood of new issues 
steadily pouring into the market. The longer 


term New York City obligations are selling 


on about a 4.61 per cent. basis, while those 


of New York State vield about 4.23 per cent 
Yields on other municipal issues vary from 
per cent. for Mississippi County (Ark.) 
road district 6s, to 4.60 per cent. for Balti 
more (Md.) 5s 

The railroad market closed the week with 
quotations generally higher although the 
volume of trading was light. It seems as 
though prospective investors are biding their 
time iwaiting results of the meeting of the 
Association of Railway Executives, at which 
it is reported lower rates were advocated, 
provided further reductions in wages were 
allowed Prices of Equipment Trust Certi- 
ficates held well, obligations of the stronger 


reads selling on about a 5.80 per cent. basis 





Great Northern general 7s have displayed ex 
ceptional strength since the innouncement 
that the entire authorized amount $115,000, 
00) had been issued, and that the Northern 


Pacific-Great Northern joint 64s were no 





longer convertible into this issue These 
bonds closed the week at 108%, their highest 
price to date. Atlantic Coast Line Louis- 


ville & Nashville collateral 4s advanced over 





7%; Chicago, Rock Island & 
Pacific refunding 4s lost 4%: Canadian Na 


tional 6'4s advanced a fraction, to 105: Big 


Four general ts, at SS, were up 3 points 
Pennsylvania general 4%s gained a point, to 
SHhy Northern Pacific prior lien 4s gained 
i point, to 815: Reading General ts, at SOW, 
were up 2 points, and St Louis & can 
Francisco prior lien 4s a inced 1%, to 67%, 
having touched 68 at one time n the course 








of trading on Friday 


In the industrial list a slight softening of 


was noticeable durir the first four 
s of the week, but a goa recovery o« 
don Friday Net price changes in the 


main were small, being limited to fractions 


except in a few special instance American 
Smelting and Refining first s of 1947 lost 
1% on the innouncement by the ompany 


that holders of the preferred A 6 per cent 
stock of American Smelters Sec 
convert it, par for par, into 








\ the market for the stock 


point below that for the bonds the conver 


ion privilege was exercised in large volume 


followed by profit-taking sales of the bonds 


The advance in the price of copper to 135% 
cents per pound has resulted in advances in 
obligations of corporations producing that 
metal Chile Copper Convertible 7s gained 
%, to 98%: American Agricultural Chemical 
Company Ths lost a fraction, to 9%; Vir 
ginia Carolina Chemical Company 74s 


dropped 4 Fisk tubber SS lropped y to 


Steel and Tube Company of America, 








Series C, fs, United States 
tubber first and a £ ss gained %, tu 
S44 M s lost 4 
fraction, to S¥K ? ‘ane Sugar con- 


vertible 7s lost a point, to 61% while the 
certificates of deposit advanced a point, to 
€01 E. I. du Pont de 7 
gained a fraction, to 
and Rubber &Ss of 193 e ¢ 
while the Ss of 1941 closed the week un- 





mours & Co, 74s 
CGoodvear fire 
isier at 99%, 





hanged at 100; Tidewater Oil 64s got up 


to par again and Westinghouse Electric 7s 


ained 4, to 105%, 
Public Utility bonds displayed strength 


throughout the week. The overwhelming 
volume of subscriptions to the new telephone 
company loan undoubtedly stimulated inter- 
est in other high-grade issues Trading in 
Third Avenue adjustment 5s was very heavy 





An advance of two points to 47 was regis- 


tered for these bonds on Wednesday after a 


ery encouraging earnings statement had 
wen published, but it was lost later in the 





week, the closing quotations being about 
15% Interboro Rapid Transit refunding 5s 
gained %, to 55% 

vanced about a_ point to So% Northern 
States Power 5s advanced a point, to 87% 
Pacific Gas and Electric 5s gained 2%, to 
88, a new high for the vear Public Service 





Western Union 44s ad- 


of New Jersey Os also i t a new high 


price for the year of 73', 


Foreign Government securities, both in 
ded vigorously to 
rde at the disarma 








ment conference ind t the triking id 
vance in quotations for practically all of 
the foreign exchanges Japanese Govern 


ment 4s of 1931 and 4%s of 1925 exhibited 
great strength, the former gaining 1, to 
70%, and the latter 1%, to S6é%4. Tne United 
Kinedom issues were all strong, with the 
1929 issue at 965%, up 1%, and the 1937s at 
414, up %; Belgian 74s, at WHK, were up 
about a point: French Ss gained a fraction, 
to 101% Italian Government 6%s remained 
unchanged at 91% 


he Seuth 


Public interest in the bonds of 


American countries is increasing \ vear 
igo a good many investors would not even 
consider them, but now, as they are becom- 
ing more familiar, with some ten different 
issues listed on the New York Stock Ex 
change, they are looked upon with greater 
favor The rapid absorption of the Rio 
Grande do Sul &s last week, although this 
offering is the first ever made by that State 
in this country is strong evidence of the 





90,000, maturing 1951, 
with optional maturity, 1931, at prices yield- 
ing 5.1S per cent., to the earlier date: $644,000 
Dt ver cent. road 

o 1938, to yield 
4.50 per cent. to 5 per cent $829,000 Cleve- 
Z 1928, at prices 


per cent., and 


The Annalist Barometer and Business Index Line 


breadth of this market Practically ai! the 
South American issues registered advances 
An interesting incident last week was the 
sale at auction of 628,600 rubles of the Rus 
sian Government internal 5% per ent. loan 


These bonds were widely distributs in this 
country in 1916, and enjoyed an active market 
until the overthrow of the old Government 
This sale was the first transaction recorded 
in these bonds in several years Price 
ranged from $1 to $1.50 per 1,00 bles 


Money 


URTHER ising in time me le 
veloped last week, the r ’ ive 
months funds going to 5 per ent. for 


both classes of aper. The ca loam rate 
moved between 4 and 54% per cent. but som 





outside loans were reported 


per cent There were heavy ; ronment 
withdrawals during the week w hic prob 
ably accounted for the unstable condition in 
the market for demand loans The Fed 


eral Reserve statement placed total gold hold 
ings at a new high record for the year. The 
reserve ratio for the system moved up from 
71.4 to 71.8, the highest that has been re- 
ported this year 


Foreign Exchange 


F outstanding importance in the foreign 
exchanges market last week y the 


rise in sterling on Wednesda $4.00%, 
the high price for the year The previous 
high of 34.00% was made on Ma 19 Last 


week's high for sterling was actually the 
best price that has been recorded for ex 
change on London since April 10, 1920 

Several reasons stand out as mtributing 
to the advance For one thing there i no 
pressure of bills in the market ucl ere 
sity for dollars as has arisen apparently ha 
ing been anticipated by purchaser arlier in 
the year Probably the disar: ent 


Stocks—] ransactions —Bonds 
STOCKS, SHARES 

Monda 

Tuesday 


Wednesda 
Thursda 





I’riday SHO OTE 1430.12 (MG O74 
saturday oa 24 ee iis SN 

Frotai ek $676,002 } 4S 
.) t 148,150,181 N42 ‘ ! " 














Mondays $17 Lu TL $1L ties, ee 
Tuesday lo + 6 ow 
Wed s aT) “ ys 
Thursday S544 050 71 
Frida 165,027, St 12 ‘ “em 
Saturdays 7 3 6,404,040 Teal Li 

Tota k $06,480,050 $80 566 $ PT) 
Ye ja NG T4001 20 48 . aD) 

In detail the bond dealings compar as follows 
with the corresponding week last yea 

N Teed | D4 ane 

Corps $54,622.000 $20 525.008 $ THO te 
Liberty 1,404,454 mi tee 45.70 
Foreizr 120 0K it lu 4 7.Niw) 
State 2 inn Tr) 
City moo ie ALLO 

‘otal, a $165 480,050 SS0,580. 500 $ wr FO 


Stocks Averages —Ronds 
TWENTY-FIVE RAILROADS 


Net Same Day 





High Lew Laat h'ges Last Yr 
Nov. 14 3M os ae | 3.24 7 ot 
No In ue.) i326 3.40 25 sO 
Nov. 16 4.41 03.64 4.1 + i me 
Nov. 17 482 5}. OS 42 1% wi. 12 
Noy. 18 4.S4 4.07 45 21 4m 
Noy It +.60 46 M47 “4 Wi 2 

TWENTY-FIVE INDUSTRIALS 

Nov 14 Th. 72 77.ts 78.04 atone 
Nov. 15 78.31 77.72 TRA oon 
Nov. 16 S004 7s 79.08 ‘ S766 
Nov. 17 S022 TH: 7Y.45 D SH 42 
Nov. 18 Tar 75.83 70.61 t aT 
Nov. tf 8O.IN  TH.55 TOs $4.72 
COMBINED AVERAGE —50 STOCKS 
Nov. 14 th s] 65.4 . : 
Nov. 15 His 5.49 s tiny 
Nov. 16 7.22 ti) x 72.1% 
Nov. 17 67.52 HH on m 1.27 
Nov. 18 u7.4 ti. 4 60 47 
Nov i 7.4 nous 67.21 70.48 


BONDS—FORTY ISSUES 


Same 

Net Day 

Close Change 1930 
Nov. 14 73.22 ) 70.70 
Nov I> iH (1s G1 
Nov. It 73.00 " TO 
Nov 17 73.94 7.34 
Nov 1s 74.540 ‘ 72) 
Nov ” 74.00 ‘ 70.08 
Stocks—Yearly Highs and Lows—Bonds 

SO STOCKS 4) BONDS— 

High Low Higt Low 
*1N21 73.13 May 58.355 June 74.60 % 67.8 June 
1926 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
191%... 99.50 Noy. 69.73 Jan. 79.05 June 71.1% Dee 
191 80.16 Nov. 64.12 Jan. 82.36 Noy. 75.65 Sep 
1917 90.46 Jan. 57.43 Dec 89.48 Jar 74.24 Dec 
1916 101.51 Noy. 80.91 Apr. 89.48 Nov, 86.19 Apr 
DIE 94.13 Oct. 58.99 Feb. 87.62 Nov. $1.51 Jan 
1914 73.30 Jar 57.41 July 489.42 Fet 81.42 Dec 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec 
1912... S5.S3 Sep. 75.24 Feb 


1911... $4.41 June 69.57 Sep 


*To date 
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ference alse had reflection in the foreign ex- 
change market to the benefit of sterling. It 
was noticeable, however, that just as soon as 


sterling crossed the $4 mark there were 
enough offerings of bills for conversion to 
affect the price of checks on London. The 


week's low price on sterling was $3.94, with a 
close of $3.99% on Friday 

The rise in sterling brought about strengtt 
in other rates but it was not maintained 
French francs closed slightly under the open- 
i Italian 


ing price of a week ago Monday. 

exchange was likewise stronger earlier in the 
week than at the close. On the other hand 
exchange on Amsterdam showed a gain of 
about half a cent from the low price of last 


Monday. 

Exchange on Berlin 
weakness and on Friday 
which compared with a 
of .43. The weakness in marks was simply 
another manifestation of the unstable systerm 
of finance in Germany, undertaken to meet 
reparations requirements There has been 
some talk recently that Germany would 
have to put into effect a drastic s em of 
taxation or else suffer the declaration of 
bankruptcy, whereupon the Allies would 
probably undertake to collect reparations 
themselves 


continued to display 
marks touched .35%4, 
high on Monday 








Shipping 


| PRESIDENT HARDING has decided not to 
abrogate the commercial treaties with 
foreign nations, which prevent the full 


enforcement of the Merchant Marine act. It 
is reported that the President has concluded 
that the damage which the repudiation of 
the treaties would do to the American foreign 
trade would be greater than the benefits th: 
preferential duties and port charges would 
bring to American shipping. There is ever} 
indication that, as soon as the Conference 
for Limitation of Armament over, the 
President will recommend direct subsidies 
for American shipping. 

The first complete financial statement to b 








made by the Shipping Board has just been 
issued. It shows $307,400,000 in assets, not 
including ships, unexpended appropriatiors 
and contingent cases in admiraity claims, and 


$115,878,000 in liabilities. No value is placed 


upon the present fleet of steel ships. The 
listed assets and liabilities are 
ASSETS 
Cash on hand ; ae Oe $33,384,000 
Credits and notes receivable (cur 
rent fiscal year)....... 33,954,006 


Accounts receivable 










































Real estate and equipment 


Total 

These assets do not include 
pended appropriations and contin 
admiralty claims. 


sk 








3,967,000 Greece 
Hungary 


$307, 400,000 Italy 


Jugoslavisz 
Luxemburg P 
Netherlands ... 


lips, unex- 

gent cases, 
Norway 
Poland (i 





A 


ncluding Eastern Galicia) 





. — 
LIABILITIES Portugal (including Azores and Ma 
Accounts and vouchers payable, aces aaa 
accounts payable of managing Ru sats ‘ “Gi 5 i - ti aa Sit ae 
agents and accounts payable for e sine CUI, OMeria) 
charter hire and refunds of de- rt face id fail 
posit and collections wees s $71,482,009 Switzerland 
Mortgage bonds and mortgages : nited King 
payable, being obligations upon roars ma 
acquisition of certain properties 2,109,000 Afolas 
Reserve as against value shown of AY stralis 
inventories of surplus material Pacific 1 ke fabbuie. O eee 
and land, structures and equip- acific islands (other than Ne = 
Se ERATE ich 42,287,000 land and islands adjacent 1 
’ American Continents) 
ree $115, 878,000 on 
Total 
The Shipping Board has reached a settle- 
ment with the British Liverpool !iners where- Up to Nov. 9, 142,327 immig 
by American-flag ships will get a part of admitted since the new law 
the Egyptian cotton cargoes both on the di- Immigration up to July i, 1922 
rect and indirect routes. This marks the end not exceed 200,000 
of the controversy between the two marines, 
which assumed a diplomatic phase. 
2 On Nov. 1 there was a total of only fifty- 


four merchant ships, building or 
the United States, according to the 








Bureau of Shipping Forty-seven ships of 
this number were for private interests, wai! 
seven were for the Emergency Fleet Corpora- on . 
tion. Of the vessels contracted’ for by pri ALL, STREET considered tt 
vate interests fourteen were cargo ships, thi and steel industry would 
ty-two were classed as oi] tankers and ons ‘ plan for disarmament 
was unclassified. Six passenger liners and but just the contrary view was tal 
one cargo carrier are building for the Ship- steel manufacturers —themsel 
ping Board The tonnage under way is pointed out that the volume of bu 
399, 767. Z cruing each vear as a result f 
It has been estimated that, if the United a = building peygherorn et 
States foliows out the proposed plan of a — yf ef bore sage ger er tg 
ten-year naval holiday and scraps the cap — ee Po on Mees. © 
ital ships, shipbuilding in the United States the measure of profit was never 
will contract to one-third of its present pro rhe steel industry, then, can look 
portions. There are now about 50,000 men [tain degree of equanimit oe 
employed in shipbuilding, but the number is naval holiday and possibly Sige terol 
steadily decreasing: with the end of the mer- losses, as will be suffered , } 
chant shipbuilding program. Naval construc- manyfold as the Female of the & - 
tion has generally constituted the major part fluence of a policy of limitatior 
of the shipyards’ wor ments on the business world 
The quotas assigned to various nations un- No factor stood out more promit 
der the immigration restriction measures have the steel situation last week tl 
been exhausted for twelve countries, includ- Crease in railroad buying. Apparent 
ing Greece, Jugoslavia, Spain and Turkey. railroads are themselves beginning 
The allotted numbers for Poland, France and into the future, and, confident that t 
are low, and the situation is be structive elements making f 
coming serious for the steamship lines op- ation of the railroads, are planning 
erating in the steerage trade. The remain provement of eae ngage 
develop 


ing quotas on Oct. 31 were cs, 
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eer ee 9,360,000 During Re- 
Operating supplies ...... 10,850,060 mainder ment work. One railroad, the Sar 
Surplus material for sale at in Country or Place of Birth placed an order for approximat 
ventory value ............ , 35,561,000 Albania ....... and the Illinois Central has } I 
Land, structures and equipment Austria planning to place orders for about +,(" 
OE Ee ae ee : 42 229,000 Belgium Other roads are planning similar he 
Notes receivable after current fis Bulgaria ...... chases of equipment, including 
cal year : eseseeces 10,865,000 Czechoslovakia Also some heavy tonnages of stee 
Accounts receivable and notes re Danzig probably be placed with the rollin 
ceivable from ship sales 16,375,000 Denmark the end of the year or early next 
Mortgages receivable and secur i-. Finland ...... recent reduction in the price of 
THOR 2. ccccccccses seees 11,558,000) Fiume of about $7 a ton has stimulat 
Notes secured by mortgages on France buying in this quarter of tl eel 
ships 98,997.00) Germany 62,051 Furthermore, there is a picking up ir 
T j k C 
ransactions on the New York Cur 
Range, 1921 Net |} Range. 1921 Net Range, 1 
High Low Sales High Low Last Ch’'ge | High Low Sales High Low Last Ch'g¢ H 
1 200 South. O. & T 1 1 | at Oo 1444) Nixon Nev. M.... 6 oh Hs 1% 
1% 16,850 Sou. P. & R 6 — % | .3 22 9,200 Pitts.-Mt. Shasta. .26 24 25 
M1, 1 1,100 Spencer Pet 1% . | 1 11% 29,300 Pitts.-Idaho A 1% 1% a 
10 13s 2.500 Stanton Oil 10 Oo } 7 1 $000 Ray Hercules Cop m 23 o1 ‘ 
ow .02 8,500 Texas Ranger 3 -.O1 1s 08 0 Roch. Silver Cop 13 15 “ A 
9 Texas Oi! & Land .75 +.01 14 Ot 23,500 Rex Con as ON 2 I¢ 
Tidal Osage 1414 + 14 ‘ 03 1.000 San Tov Min.. . Os Oo 100 
Texas Chief 1a Wy oo an 5,000 Seven Metals So wn Oo Os ‘ 
Tuckeny Oil 75 | 1 t DM) Silver M. of Am 1) 1) “0 10 
United Texas 0) 7 2 1) Silver Ki Cons ™ Mw i) 4 
Victoria Oi 15 % | as 0 1,000 Silver King Ariz. .43 a3 1D be 
Vulcan Oil sO Bs ri 3% 1,050 So. Am. Gold & P ti a 
West. States Oil 0 —.) 1 ov 0 Southwest Met OT OF 
White le O.&4R. 23 ly 1 800 Simon Sil. Leaf 65 60 5 ne 
st 37 4 4 2,40 Silver Hills AH o4 4 ; 
14 % on 03 ),300 Stewart Mines as as On 
91 wm | as 100 Std. Silver-Les 0 10 TD we 
3% 3 - * 1 98 2.900 Tonopah Belmor~ i! 1 ys 1% % 
] rt 15,450 Tonopah Divide 2 Oo ( : 
2; 1 Dw Tintic Stan. so 2 13% 1% i 
1%, lds 3.40 Tonopah Ext . 1k 1% lis : pied 
01 1 1A 00 Tonopah Mining 1% 1% ly 
Or 5) 6,500 Tuolumne Copper ”) fi i) 0 
o 14 07 1.40) Tonopah Midway. .07 07 OF 
7 + ¥ 2 134 ) Trinity Cop é 2h 21 21 
oo (4 Of Of “M' Tularosa Cop OF O4 04 , 
wi bal o4 st 21 700 United Verde Ext. 27 24%, 27 
2s 27 2k ol 3 6,650 United Eastern 2, 2 2% : 
09 08 Os 01 10 i 1,900 U. S. Cont. Min.. .47 5 45 
2 2s 28 —.02 11% ti 3 (0 West End Con. oT) gD RD ( 
12 12% M% O7 TI 1,000 White Caps Min O4 4 of 01 
15 14 14 o1 11 100 White Knob C 1% 1% 1% > 
09 04 o4 O4 O14 | 2,100 Yukon Gold -. 1% 1 1% v 
1% .N3 : Copper 1% 1 1 “* 2 124 767 Yukon Al. tr. etfs. 20 1k O19 
c3 v1 3,100 Cons. Ariz. Smelt A o2 (2 +01 0 
10 fied 1,850 Cons. Nav. Utah 0 10 1 BONDS ’ 
4 00 6,700 Colomb. Emerald 1% 1 14, + 1 0 
2 ‘7s 10,000 Copper Can. M 1% 91. 91 29 (In $1,000 Lots) vs 
}§ 14,800 Cres. Con. G. M. 2 1% 2 ts 70 uo 7 Aetna Expl. 6s,’41, so 
ps ee eee Sanrel — ee So +0 Series B 769 
"20 200 Corp. M. of Am. .4 « re : 31 Allied Packers ctfs 47 45 ‘ od 
6 100 Davis-Daly 6 6 6 . ri) iS 58 Allied Packers 6s. 50 48) 
Ps 1S 0,800 Divide Ext.(pros.) .27 24 25 02 10 9414 144 Am. T. & T. 65,'22.100% = 997 d 
2% IY 2,100 Dolores Esper 1% y % lie “ 71 Al'’mMfg.7s,'35,w.i. 102 101% - 
10 1 1 East Butte M 10 . wl OG GS Alum. Co. 7s, n..101 Lime 
ic Os 89,000 El Salvador Min it} tH 100 S25 120 Am. T. & T. ¢ 100 oe 
2 24 519,400 Eureka Croesus... .48 10 102 ” 1 Am. Tob. 7s 101 101 . 7 
2 800 Eureka Holly M 1% 1K " Am. L. & Tr. 496% 5 1 . 
11 Goldfield Cons O4 o1 102 19% Am. Tob 1015 ba 
mM Goldfield Florence. .37 w ‘ x Anaconda 4% * tn : 
26 Gold Zone Divide. .21 4 1) " 3 Anaconda W9% 10 
br) 2 Gold Stat Min > +.053 104% 7 34 Anglo-Am 103% re O5lc 
-O2 1,000 Gold Kewan Ol 2% +3 99 Armour & 101% = 
12 1,000 Green Monster 07 . os 90 7 Barnsdall rh ‘ pid . 
ps) 10,400 Hard Shell M 25 f +.05 , 68 13. Beaverh'a 70% 7% +1% +o 
7 i 1,800 Hol’gerG. M., new 7 7 7 103 ss? 215 Beth. Stl 100) 1% 19 te 
, 07 24,000 Harmill Divide... .14 12 13 1007 an 167 Beth. Stl. 1004 100% 4 ‘ pt 
4\.. 3% 4,300 Hecla Mining 414 4 4, + yy 1%, on > Beth. Stl. 7s, ’2 100% 1004, 10014 <4 
Ble 1% 2 Howe Sound ... 25% 2% 2% | « oS 20 Central Steel 4 
.06 O4 independe nt L On 04 -06 mtg. &s, ’41, 8% 8% 10 
.12 12 x Internat Silver 2 12 12 ae 1001 %4 4 Can. Pac. 6s, Wy 10 Ve = 
25 9 1,000 Jerome Verde .... .23 23 23 +07 104% 4 3 Canu.Nat.Ry M4 OM — 
on 07 1,000 Jim Butler Ton.. .07 O7 07 70 i814 1,215 Chi. & E.Ml. 64 68% + 4 
27 07 9,000 +Knox Divide 09 ; 135 “0 % Cit. Ser. B 7 130 130 10 
3% 2 500 Kerr Lake 3% - % | Go 7 1 Cit. Ser. C 7 91 91 - 
37 1 La Rose Min. 30 120 Col. Graph. 42 445! + 4 _ 
1% 1% < Mcintyre Porcupine 1% 1% 1& % | 1 Cit. Ser. D 7s, 86 Sb 1 7 > 
30 11 1,000 McKinley-Darragh 15 Pe Is —.03 25 Con.G.,E.L.& P.Co oe 
ig -08 3,000 McN. Crescent . 06 .06 —.01 of Balt.7s,'31,w.i.101 10014 101 4 mg 
i 0; 1,500 Marsh Min........03 .03 03 1 Cons. Copper 7s... 45 9 45 6 +35 os 
% 1 1,400 Mason Valley .... by 1% mam + & 1 Co Gas 8s m WT 10 
34 19,100 MacNamara Min 11 12 5 Cons. Textile &s 98 9S 163 
1,900 Magma Copper 21 214% - 4 Cop. E. A. &s, 100% 100% IK ws 
6 3% 21,410 Motherlode Col. 5% 5 BR — & Cop. E. A. 88, °2: 101% 102 + &% 
9 : 4 _ 650 Mothe riode — Cop. babes Sly RY, es Cop. E. A. 8s, '24.103% 102% 103% 4 mH, 1514 
1% 0 87,700 National Tin 71 60 79 —O1 | Cop. E. A. 88, '25.104% 102% 104% 4+ 1) ’ 
42 16 5,700 Nev: da Ophir 30 20 25 —.05 + Cudahy Pack. 784.1004 100 1001, %e 
142 : 110 183 New Jersey Zinc 125 124 124% — & Cub. Tel. Co. Ist 4 
15% 4 eae — rage 15% _ 15 — \ lien & ref. mtg. : ; 
2% 4 7,875 New Dom. Cop 2% 1% 214 om g.b. 74s,'41, w.i. 99% 98% 994% + Y% 165 
2% be 7,800 Nipissing Min. 6% 5% 6 + % 990 911 7 Deere & Co.748,°31 98% 97% 97% i : “a 
" ; . 
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sol. 2s, April, 1930 1013 101% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
i4 1025 1414 14% Cc. F. Childs & Co., 120 Broadway, N.Y.C. Rector 673 
nve i is wd f 
f S4 st Cc. F. Childs & Co., 120 B N.Y.C i731 
L 1932 3 ’ ’ Cc. F. Childs & Co., 120 B vy, N.Y.C ( 1 
I i 2-4 1.60 4.76 Cc F. Childs & Co., 120 B , N.Y.C r 6731 
I 2d 4 27-42 M04 I hilds & Co., 120 B r N.Y. R r 6731 
, 1 ; " ; 4.70 4.78 Cc. F. Childs & Co., 120 B N.Y.C R r 6731 
2d 4 27-4 ) 7 Cc. F. Childs & Co., 120 B , N.Y.C Re r 6731 
i S 4.t MUS < FE. Childs & Co., 120 B , N.Y.C Rector 6731 
i $2 96. 4 I’. Childs & Co., 120 B N.Y.C Rector 6731 
1 11% Cc. F. Childs & Co., 120 Br . KW. Rn or 6731 
) RY F. Childs & Co., 12€ I N.Y.C Rector 6731 
74 (0 ‘ F. Childs & Co iz Bro . ato Rector 6751 
' 129 74 90.76 I. Childs & Co., 126 Bro , N.Y.C Rector 6731 
P is rested Cc. F. Childs & Co., 120 Brog me & Se Reetor 6731 
lt I’. Childs & Co., 120 Broadway, N-Y.¢ , 67231 
j I’. Childs & C« 126 Broadw ay, N.Y.C ctor 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA 
{ 1s G4 6 Pynchon & Co., 111 Broadw ~~ B. ¥. C. Rector 81: 
i I I 4 ’ I t e Pl N.Y.C Ham r 8300 
Py P & i111 Bro ely a. ¥.¢ .. Rector 813 
it Dunha & Ce 45 Exchange i” N.Y. Hanover 8300 
s 4. A. Housman & ¢ 20 B a st N.Y.¢ Rector 6330 
6 & Co., 111 Broadway, N. Y. C Rector 81 
ts J & ¢ 43 Exchange Pl N.Y.¢ Hanover S300 
& Co., 111 Broadway, N. Y. C Rector S813 
t is I t 1 & 43 Exchange PI., N.¥ Hanover 8304 
i7 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Henry Nighti ‘ ‘ 12 B'wa N.Y.¢ Broad 7771 
ELGIUM 
‘ 64 A 4. Housman & C« 20 +T St Y .¢ Rector 6330 
l tif I hon & Cc 111 Bros ~ ie 3 Cc. Rector Sl 
i I t Dunham & (« $3 Exchange Pl., N.Y.¢ H ver 8500 
I a i ( LD A. A. Housman & Co ) Ibroad St., N.Y. Rector 6530 
Rr I S I> ‘ 3 I ha it N.Y ! SSW) 
I | { 0 l’y ( 111 Lroad wy, N. YF ( SI 
2 , Py ( 111 Broadway, N. Y. ( 81 
" 103% 104 Py Co., 111 Broadway, N. ¥ 1 
I Y L(+ Pym Co 111 Broadway, N. Y. ¢ s1 
RAZALL 
}’y ee Re SI} 
‘ \ i St N ( tex H330 
j ) NY H S00 
; s A S N . x R 0 
! i S 4 I’y } oe oe epnlt S13 
I) he ..Y Hanaver Sj0O0 
r } in me es 4 Rector 813 
1 Pyachon & ¢ 11 Droadway Zs. 4 Rector 813 
; " Ny \ A.H & Co “0 Broad St N.Y .( Rector 6350 
s% 1A Dunham & Co., 43 Excha Pl, N.Y Hanover S04 
th, + Pynchon & Co 111 Broadway, N. Y. ¢ Rector 813 
i . 4814 ' Duntam & Ce 43 I hange Pl ) ; Hanover 814 
I i SSS +4 i Dunham & Co., 45 Exchange Pl., N.Y H ver SOO 
I i ISS 4414 4olg A. A. Housma & ¢ 20 Broad $ N.Y.C.. Rector 6530 
l i SS ‘ 0 A. A. Housman & ¢ 20 Broad St.. N.Y¥.C..Rector 6330 
' RNS $4 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
B Ixf ; ; I’ynchon & Co., 111 Broadway, N. Y. ¢ Rector S81! 
' 0) 8 th I's hon & Co 111 Broadway, N. Y. C tector 813 
180 wy 4 Dunham & ¢ , 48 Exchar N.Y.¢ Hanover S300 
Wd $1014 oh DD ham & ¢ , 48 Excha lL, N.Y.¢ Hanover 8500 
ra 11 7 41 Dunham & Cc 43 Exchange Pl., N.Y. Hano ROM) 
4 > 2 leunham & Co 43 Exchar N.¥.C Hanover 8300 
Br 9) is Bu A 4. How 1 & Co 20 Broad St V.Y.C..Rector 
' ISO 4) | \. A. Ho & ¢ M) Er 1 St N.Y.¢ Rector 6. 
oT i is! Pynchon & Co., 111 Broadway, N. Y. ¢ .. Recto 
! 2 . my ( 2 Pynchon & Co., 111 Broadway, N. Y. C Rastna 
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\ La 2 “e H ry Nignti ule & Cr way, N.Y.C Broad 
W I ”) Henry Nightingale & Co ay N.¥.C Broad 
‘ 2 “t i Pynchon & Ce 111 Broad Mm. we 4 Rector 
I t ¢ i Wig Pynchon & Ce 111 Broac Nw. ¥. C Rector 
, f j ’ Pynchon & Co., 111 Broadway, N. ¥. C Rector 81 
I> f ‘5 ba Pynchon & (« 111 Broadway, N. Y. ¢ Rector § 
I f ¢ 2 Pynchon & Co., 111 Broadway, N. Y. C Rector 
f 1 Pynchon & Co., 111 Broadway, N. Y. C Rector 
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} Re ’ is A. A. Housman & ( 20 Broad St., N.Y. Rector 6330 
hine I it is Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Chinese Reor i Dunham & C« 43 Exchange P1., N.Y.¢ Hanover 8300 
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pr f < ta Ri i 0 1 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
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Pra i 7h ' Du m & Ce i} Exchange Pl., N.Y.¢ Hanover 8300 
( ud 4s i it m & ¢ 43 Exchange P!., N.Y.¢ Har r 8300 
I B < of Bot ‘ 0 4 & 43 Exchange Pl., N.Y. Hanov 8300 
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Ih K f j iD Pynchon & Co 111 Broadway, N. Y. ¢ Rector 813 
Dens Kin ‘ nm ity ’ynchon & ¢ 111 Broadway, N. Y. ¢ Rector $13 
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' ! " f ri 12 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
i h4 " r it A Housman & Co., 20 Broad St N.Y¥.C..Reetor 6550 
I h 4 | 4 it ‘ynchon & Co., 111 Broadway, N. ¥. C Rector 815 
} i n7 1514 4 Jerome B. Sullivan & Ce 41 d St N.Y.¢ Isr. 1725 
Fr h 4 1 mh an Dunham «& ¢ ‘3 Exchange Pl NW. ¥.C Ha er S300 
h 4s, 191 i " Cc J tich ad & Co 2) L' way a aye wi hall 
' t is s ; “ Py hon & Co 111i Broadway, N. Y cS ) 
) I " tH A. A. Housman & ¢ 40 Broad S N.Y.C 
r h \ r i BY A. Housman & Co 20 Broad St N.¥.C 
t h \ t ! eld Dunham & Co., 43 Exchange Pl., N.Y.‘ 
1 h 131 rH mt Jerome B. Sullivan & Co., 44 Broad St N 
ir h Victory 1931 5M ‘ oC. B tichard & Co., 2! va N. ¥. ¢ 
h \ r al) 1 A n Pynchon & Co, 11 adway, N. Y. 
ir h Pr 6 Hy C. B. Riehard & Co way, N. Y. ¢ 
Ir h Premit 120 631 ‘ 4 Dunham & Co i ng ’ N.} 
IY h Pren 1ovo 63 H3% Iynchon & Co., 111 Broadway, N. Y 
re h Prer "2 i3% is Jerome B. Sullivan & ¢ ,~ 1 ad N.Y .4 
I’'re } i 78 st) Pynchon & Co., 111 Broadway 2 
k t a7 3 Dunham & Co 43 Exchan ! N.Y Ha r S306 
French 6s, 67% Jerome B. Sullivan & ¢ , 44 Broad S v.Y.C Br. 172: 
French ts tila Pynchon & Co., 111 Broadway, C Rector SI 
French & If Hil, A. A. Housman & Co 1) Ut N.Y Re “CLOT 65350 
French 6% Nati I 66% C. B. Richard & Co., 29 B’way, N. Y. C...W Vl 
I h 14l 5% Pynchon & Co., 111 Broadway, N. Y. ¢ Recto or 813 
French Ss 4 101 Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
GREAT BRITAIN 
British Victory 4s 322 Dunham & Co., 43 Exchange VPi., N.¥.C Ha r 8300 
British Victory 4 “4 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
British Funding 4s " ipon). 286 2iMi Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
British Funding 4s rt) Pynchon & Co., 111 Broadway, N. Y. C tector 813 
British 12 40. 415 Dunham & Co., 43 Exchange P!I., N.Y.C n r &300 
British o 0 Dunham & © 43 Exchange Pl., N.Y.¢ Hanover 8300 
British SSN 1008 Dunham & ¢ 43 Exchange Pl., N.Y.¢ Hanover 8300 
British a7 tT Dunham & ¢ iS Exchange P N.Y. Hanover 8300 
British I ' iv SI Pynchon & © 11! Broadway, N. Y. ¢ Rector 815 
Lritist ‘ 20-47 hg ji Pynchon & ¢ 111 Broadw NS . Rect« 812 
British eu Sle Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 815 
British s1 x lynchon & Co., 111 Broadway, N. Y. ¢ Rector 815 
British j SI% RON Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
GERM 
Germar ‘ Dinham & Co., 43 Hanover 8300 
German 2 ‘ Dunham & Co., # - ( Hanover 8300 
German 14 Dunham & Co 3 Exchan ‘ Hanover S500 
German 2% Cc. B. Richard & Co., 20 B Cc Whitehall 50) 
German 2% Jerome B. Sullivan a Co., N.Y¥.C Br. 1723 
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5 COMPREHENSIVE 
QUOTATION SHEETS 


information on 


—giving over 100 repre- 
sentative issues in each group—Public 
Utility, Industrial, Railroad, Canadian 
and Foreign. 

Mailed regularly upon request 


PYNCHON & CO. 


Members New York Stock Ex: 


111 Broadway, New York 


hange 











We have orders 


Cling Cutlery (Class A) 
United Auto Stores Com. & 
Hart Oil, New 

D. W. Griffith (Class A) 
Commonw’th Finance Com. & Pfd. 
L. R. Steele (All Classes) 
Metropolitan Credit Units 

Auto Royalties 


KOHLER. BREMER & @ 


‘STOCKS - BONDS: 


32 Broadway, 
NEW YORK 


Pfd 


Hampton Hotel. 
ALBANY, N-¥ 














We are Specialists in 


STERLING BONDS 


Argentine 4s & 5s, All Issues 
Brazil 4s, 4'/2s & 5s, All Issues 
British 4s & 5s, All Issues 
Costa Rica 5s, 191} 

Chinese 5s, All Issues 

Japanese 4s, 41s & 5s 
Uruguay 5s, 1919 


UNHAMs (a 


nvesiment Securities 
43 Exchange Place New York 
nes 8300-16 Hanover 




















MUNICIPAL BONDS 


ON, GORD 
RAND 
SP WADDELL - 


Floor Singer Building 
89 Liberty Street, New York 




















Telephone Cortlandt 3183 
Denver Gas & Elec. Lt. Co. Issues 
Columbus Power 5s, 1936 
— Gas & Fuel Gs, 1924-26 
Georgia Rwy. & Pr. Issues 


MECowneCoa 
Land Title Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 





— a 








30 Broad 8t., 


Brazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov't Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
MN. ¥. Tel. Rector 8460 





W. G. Souders & Co. 


Investment Securities 


New York 


Grand Rapid 


i 


31 Nassau St., 
Chicago 


Detroit u 














{ 
| 


New York City 
Bank, Trust and Insurance Co. 


Stocks 


Parker & Company 
Bank Stock Department 
49 Wall Street New York 
Tel. 110 Hanover 








cawrence Chamberlain & cs. 


Incorporated 
(115 Broadway New Yea| 








R. J. Reynolds Tob 
B Stock 
Bought & Sold 


MacQuoid & Coady 


Members New York Stock E«change. 
14 Wall St.,New York. Tel. Rector 9976. 





- 


























Ow U 9 VTUGLY , UVE 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 
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DVERTISEMENTS. 





Open 


Security Market 


Open 


Security 





FOREIGN SECURITIES, INCLUDING 


NOTES—Continued 


GOVERNMENT ISSUES—Continued 
Bid Offered 












































ITALY: 
Italian 5s, 1920 (consol. loan). 31% Dunham & Co., 43 Exchange P!., N.Y.C . Hanover 8300 
5 Oe eee 22% Jerome B. Sullivan & Co., 44 Broad St. N.Y.C....Br. 1723 
Sy 2 MN bccspcesécescees 31% Pynchon & Co., 111 Broadway, N. Y. cated Rector 813 
Italian 5s, 1920 ....... 32 C. B. Richard & Co., 29 B’way, N. Y. ¢ . Whitehall 500 
Italian Se, 1925......... 39 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Italian Treasury —_ 5s. 39% Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 8300 
Italian Treasury 5 1925. 39% 4014 Cc. B. Richard & Co., 29 B’way, N. Y. C Whitehall 500 
Italian Treasury Ks, 1925...... 91 W146 Pynchon & Co., 111 Broadway, N Y. C...... Rector 813 
JAPAN: 
Japanese 4s, 1931.....-......... 70% 70% Dunham & Co., 43 Exchange Pi., N.Y.C....Hanover 8300 
SIND OO, TBs icc scvccccceccs 70 70% Pynchon & _ , 111 Broadway, i ee Rector 813 
Japanese 4s, 1931 (£20 pieces). 69 69%, Dunham & Co., 43 Exchange P!., N.Y.C....Hanover 8300 
Japanese 4s, 1%31 (£20 pieces).. 69 69% Pynchon & Co. 111 Broadway, a eee Rector 813 
Japanese 1925. . 864%, 86% Dunham & Co., 43 Exchange Pl., N.Y.C .Hanover 8300 
Japanese 1925. 864% 87 Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Japanese 2d Series 4 1925. Stil, 87 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Japanese 2d Series 44 ip ROS Dunham & Co., 43 Exchange Pl., N.Y.C. Hanover &300 
Japanese 2d 4%s 85% Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Jap. 2d 4%s, St Dunham & Co., 43 Exchange PI., N.Y.¢ Hanover 8300 
Jap. 5s, 1907 561 Dunham & Co., 43 Exchange Pl., N.Y.C . Hanover 8300 
MEXICO: 
Mexican 3s 8% 10 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Mexican 4s, 41, 4244 Pynchon & Co., 111 Broadw SS =. are Rector 813 
Mexican 5s, i : 49 50 Pynchon & Co., 111 Broadway, N. Y. 3 
Mexican 5s, 1945 (large)...... 471 {IRV Jerome B. Sullivan & Co., 44 Broad St., 
Mexican 5s (small) ............ 47 48 Jerome B. Sullivan & Co.. 44 Broad St., 
Gin ccc aedepceceas 8% 9 Jerome B. Sullivan & Co., 44 Broad St., 
Mexican 6s, 34 36 Pynchon & Co., 111 Broadway, N. Y. 
NORWAY: 
Norway, Kingdom of, 8s, skg 

fd. gold bonds, 1940........... 107 1074 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
POLAND 
Polish Govt. Int. 5s.. & % Dunham & Co., 43 Exchange Pi., N.Y.( -Hanover 8300 
Polish Govt. 6s, 1940. 48 52 Dunham & Co., 43 Exchange PIl., N.Y. . Hanover 8300 
Warsaw 5s 1% 1% Dunham & Co., 43 Exchange Pl., N.Y.¢ -Hanover 830 
Warsaw 6s 1% 1% Dunham & Co., 43 Exchange Pl., N.¥.C....Hanover 8300 
RUSSIA: 
Russian 5%s, 4 5 Pynchon & Co., 111 Broadway, a LY. C.....- Rector 813 
Russian 5%s, 3 4 Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
Russian 5%s, 13 16 Pynchon & Co., 111 Broadway, ! ee Rector 813 
Russian Ext. 12% 15 Dunham & Co., 43 Exchange PI1., N.Y.C . Hanover 8300 
Russian 6%%s, 13 16 Pynchon & oe 111 Broadway, N. Y. C...... Rector 813 
Russian Ext. 6s, ae 1: 15 Dunham & Co., 43 Exchange P!., N.Y. c .. Hanover 8300 











Dividends Declared and Awaiting Payment 


STEAM RAILROADS 

























































Pe- Pay- Books 

Company. Rate. riod. able Close 
1 Gt. Southern... 3% — Dec. 29 Nov. 30 
DME, .dadbekpcdeesves 3 — Feb. 17 ‘Jan. 20 
Cc vty & Pitts., gtd. Q Dec. 1 Nov. 10 
= eee Q Dec. 1 Nov. 10 
Cripple Creek Cent. Q Der 1 Nov. 15 
Canadian Pacific Q Dec. 31 *Dec 1 
Chesapeake & Ohio. — Jan. 3 Dec. 2 
Chestnut Hill .......... Q Dec. 5 Nov. 19 
ae, 2. O 6 tee P.... 3 — Dec. 27 Dee. 6 
Cin., N. O. & Tex. P.... 3% Ex. Dec. 27 Dec 6 
TE aA 1% Q Dec. 1 Nov. 22 
Delaware & Hudson. . 2% @Q Dec. 20 Nov. 26 
Great Northern Ore. wo call — Dec. 15 Nov. 28 
Illinois Central ......... 1% Q Dec 1 Nov. 4 
Hocking Valley ........ 2 Dec. 31 Dec. 9 
Mobile & Birm. pf...... 2 — Jan. 1 Dec. 1 
Norfolk & Western..... 1% Q Dec. 10 Nov. 30 
N. O., Tex. & Mexico... 1% Q Dec 1 Nov. 15 
Pennsylvania cost N 30 Nov. 1 
Phila., Ger. & Norris.. d I 5 Nov. 19 
Pitts. & West Va. pf.... 1% Q Nov. 30 Nov. il 
Pitts., B. & L. E. pf..$1.50 — Dec 1 Nov. 15 
Pitts., Y. & Ash. pf --1% Q Dec 1 Nov. 21 
Southern Pacific 1% Q Jan 3. *Nov. 30 
Tuckerton R. Sp. Dec i Nov. 19 
Union Pacific cocose Oe @ Jan. & Dec. 1 

STREET RAILWAYS 
Detroit United 4 Stk 1 Nov. 15 
C. Ark. Ry. & L. pf.... 1 *Nov. 15 
East. Wis. Elec. pf..... 1 Nov. 20 
El Paso Electric....... 15 *Dec i 
Norfolk Ry. & Light.. 1 Nov. 15 
Nor. Texas Electric. 1 Nov. 19 
Pub. Service N. J....... 31 Dec. 15 
CE atiininhédos eae kas 31 Dee. 15 
San Joaquin L. & P 15 Noy. 30 
eS SS rrr re 15 © Nov. 30 
West Penn. Rys. pf..... 2 5 15 Dec 1 
Wis.-Minn. L. & P. pf.. 1% Q Dex 1 Nov. 20 
INDUSTRIAL AND eee ae 
Ree. Te Bode chacsaie Q Der 1 Nov. 9% 
Am. Art W. com. & pf. ii O Jam. 16 cccccans 
Am. Beet Sugar pf...... Dec. 31 Dec. 10 
Am. Power & Light. Dec. 1 Nov. 18 
Am. Locomotive Dec. 31 Dec. 13 
DEL? ptadst0s sone ee oe Dec. 31 Dec. 13 
SS OO ea er Jan. 2 Dec. 21 
me Geet & BO pb...cceee Q Jan. 2 Dee. 21 
Am. Radiator .......... 1 Q Dec. 31 *Dec. 15 
Am. Sugar Refining pf.. 1% Q Jan. 2 Dec. 1 
Am. Smelt. & Ref. pf.. 1% Q Dec. 1 Nov. 14 
Ames-Holden pf. oe = ¢aese : ganesh 
Atlantic Refining we Q Dec. 15 Nov. 21 
Am. Tel. & Cable.... 14% Q Dec 1 Nov. 30 
ey ee EE Ts 5c ccc 2 Q é 16 Dec. 20 
Atlas Powder .......... 3 Q 10 Nov. 30 
3aldwin Lo. com. Ss 1 *Dec. 3 
Blackstone V. G. 1 *Nov. 15 
Se eres 3s — 1 *Nov. 15 
Beth. St. com. & com. B 1% Q Jan. 2 *Dec. 15 
ff. SS ear Q Jan. 2 *Dec. 15 
EO ae 1% Q Jan. 2 *Dec. 15 
Booth Mills com. & pf.. 14% Q Dec 1 Nov. 19 
Brooklyn Edison ....... 2 Q De 1 Nov. 18 
Buckeye Pipe Lin 2 — Dee. 15 Nov. 22 
California Packing 2c. 15 Nov. 30 
Carter (Wm.) Co. 15 Dec. 10 
Chesbrough ties 28 Dec. 12 
Pe Ms cases 28 Dec. 12 
Cities Service 1 ‘Nov. 15 
Cities Service . 1 Nov. 15 
Do pf. & pf. = > 1 Nov. 15 
Cities Gervice ..ccsccece t% M Jan 1 Dec. 15 
Cities Service ......... t1% Ex. Jan 1 Dec. 15 
i, Oe M., Mies cnace *% M Jan 1 Dec. 15 
Cleve. Elec. 8% pf...... 2 Q Dec. 1 *Nov. 15 
Coca-Cola .-$1 — Dec. 1 Nov. 15 
Consol. Cigar pf........ 1% Q Dec. 1 Nov. 15 
Consol. Gas, N. Y...... 1% Q Dec. 15 Nov. 10 
Continental Oil ..... 2 Q Dec. 15. Nov. 23 
Conn. Power pf......... 1% Q Dec i Nov. 20 
Cosden & Co. Q Dec. 1 Nov. 5 
Converse Rub. S De 1 Nov. 15 
Pe Cts cecsmadceces Q Dec. 15 Dee. 1 
Do ° Q Dec. 15 Dee. 1 
Cumberland Pipe Line. A Dec. 15 Dec. 1 
Crescent Pipe Line.... Q Dec. 15 Nov. 25 
Crow’s Nest Pass. Coal. 1% Q Dec. 1 Nov. 12 
Cuban-Am. Sugar pf.... 1% Q Jan. 3 *Dec. 15 
Davol Mills ........++-- 1% Q Jan. 2 Dec. 23 
Davis Mills 1% Q Dec. 24 Dec. 10 
Deere & Co. pf % Q Dec i Nov. 15 
Decker (A. ) & Cohn om 1% Q De 1 Nov. 19 
Diamond Match ..... 2 Q 15 Nov. 30 
Dominion Oil .........- M 1 Nov. 10 
Dominion I. & S Q 1 Dec. 16 
Eastman Kodak Q . 2 Nov. 30 
Eastman Kodak cx. 2 Nov. 30 
BAO BE. cccecsccce Q . 2 Nov. 30 
Elk Horn Coal pf Q 10 Dec. 1 
Famous Players Q 3 Dee. 15 
Eisenlohr Bros. pf Q d 3 Dec. 20 
Essex Co. ....-.-++-- _ 1 Nov. 9 
Hesex Co. ......-+--:- » 1 Nov. 9 
Fairbanks-Morse pf. ... Q 1 Nov. 18 
Federal Utilities pf..... 1% Q Dec 1 Nov. 15 
Fed. Min. & Sm. pf..... 1 Q Dec. 15 Nov. 25 
Galena Signal Oil eee 2 Q Dec. 31 Nov. 30 
General Asphalt pf.. 1% Q Dec. 1 *Nov. 16 
General Cigar pf...... 1% Q Dec. 1 Nov. 23 
General Electric .....-- 2 Q Jan. 14 Dec. 8 
General Electric ° 2 Stk Jan. 14 Dec. 8 
Gillette Safety Razor...10 Stk Dec. 19 Dec. 12 
Gillette Safety Razor. "$3 Q Dec. 1 Oct. 31 
Goodrich (B. F.) pf..... 1% Q Jan. 2 Dee. 22 
_ \ 
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Pe Pay- Books 
Company. >. riod able Close 
Great A. & > Q Dec. 15 Nov. 16 
FF ae Q Dee 1 Nov. 16 
Gulf St. Steel Ist pf.... 1% Q Jan. 2 Dec. 15 
Harb.-Walker Refrac.... 1% Q Dec. Nov. 19 
a Us “wachaeteedwwena 1% Q Jan. 20 Jan. 10 
Hartman Corp. 1% Q Dec. 1 Nov. 16 
Imperial Oil : Dec. 1 Nov. 19 
Illinois Pipe Dec. 31 Nov. 30 
Inland Steel Q Dec. 1 Nov. 10 
Int. Harvester pf 4% Q Dec. 1 Nov. 10 
Interstate I. & S. pf. 1% Q Dee 1 Dec. 1 
c - Dec. 31 Dec. 16 
Dec. 3 Dec. 16 
Dec. ¢ Dec. 16 
Dec. *Dec. 1 
Dec *Dec. 1 
Lee Rubber .......... Me Q Dec. 1 Nov. 15 
Ludlow Associates Dec. 1 Nov. 2 
Ludlow Associates Dec. 1 Nov. 2 
Lancaster Mills ........ “ Dec. 1 Nov. 21 
Lee Rubber & Tire......500c Q Dec. 1 Nov. 15 
Lima Locomotive ...... 1% Q Dec. 1 Nov. 15 
ae 2 — Dee. 1 Nov. 15 
Mascoma L. & P - 1% Q Dec. 1 Nov. 18 
Me bwsdvegcden ss ea 1% Q Dec. 1 Nov. 18 
Mahoning Invest. $1.50 Q@ Dec. 1 Nov. 22 
Manhattan Shirt 43%c Q Dec. 1} Nov. 15 
Martin-Parry . Q Dec. 1 *Nov. 15 
May Dept. Stores 2 Q Dee. 10 Nov. 15 
Mexican Seab. Oil. >— Dec. 15 Oct. 17 
McCrory Stores ........ Q Dee. 15 Dee. 1 
Mergenthaler Linotype.. 2% Dec. 31 *Dec. 3 
Mid. States Util. pr. lien 1% Q Dec. 15 Nov. 30 
Montreal Cottons ...... 1% Q - 15 Nov. 30 
rere er eee 1% Q 15 Nov. 30 
Nationa! Biscuit ..... 1% Q 14 *Dec. 31 
° 1% Q - 30 *Nov. 17 
1% Q 15 Nov. 25 
Cloak & Suit 1% Q 1 Nov. 28 
ERR aS 1% Q 1 Dec. 16 
a Sugar Refining.... 1% Q 3} Dec. 10 
Nile s-Bement-Pond ..... 1 Q *Dec. 3 
Bes, GE wccscassscce 3 Q 4 Dec. 20 
Nebrasa Power pf... % Q Nov. 19 
N. Y. Transit aye Q Dec. 19 
Northern Pipe Line..... 5 -- Dec. 13 
Ogilvie Flour Mills pf... 1% @Q Nov. 21 
ok rae .25 Q Nov. 26 
Ohio Oil .. $1.75 Ex Nov. 26 
Package Machine ry n0c Q *Nov. 19 
Pacifie Oil 1.50 — Dec. 20 
Patchogue-P lym. Mills. ..1 - Dec. 1 
Peee. Me ilnvcsccsess 1% Q ~ 2 Nov. 15 
Pitts. Dist. El. pf...... 3 cc. 1 Nov. 15 
Procter & Gamble biog - 1% Q Dee. 15 Nov. 25 
Pullman Co. 2 Q Feb. 15 Jan. 31 
errr rere -50c Q Dec 1 Nov. 15 
Rep. Iron & Steel pf.. 1% Q Jan 2 Dec. 15 
Reynolds Spring pf. A.. 1% Q Dec.-3i Dec. 22 
Roches. G. E. 5% pf. 1% Q Dec 1 Nov. 16 
le ie eee cone a oe oe 1 Nov. 16 
Ranger-Texas Oil ...... M Dec 1 Nov. 15 
Sloss-Shef. S. & I. pf.. Q Jan 3 Dec. 16 
Southern Pipe Line.. Q Dec 1 Nov. 15 
Solar Refining ......... ) — Dec. 20 Nov. 30 
St. Joseph Lead........ y Q Dec. 20 Dec 
St. Mary’s Min. Land...$1 — Dec. 17 Nov. 16 
Stand. Oil (Ohio) pf.... 1% Q Dec 1 Oct. 28 
So. Porto Rico Sugar pf. 2 Q Dec. 31 Dec. 10 
S. W.. P.. & es Bei wss- 1% Q Dec. 1 Nov. 19 
Standard Oil, Cal......$1 Q Dec. 15 Nov. 19 
Standard Oil, N. Y...... 4 Q Dec. 15 lov. 
Standard Oil, Indiana. .$1 Q Dee. 15 
Standard Oil, Kansas... 3 Q Dee. 15 
Standard Oil, Kansas. 3 Ex. Dec. 15 
Standard Gas & E. pf.. 2 Q Dec. 15 
Standard Oil, Neb.. 5 — Dec. 20 
Standard Oil, N. J.. $1.25 Q Dec. 15 
Do pf. .. 3 Q Dee. 15 
Studebaker com. & pf... 1% Q Dec. 1 
Standard Oil, Ohio..... 3 Q Jan. 3 
Standard Oil, Ohio. 1 Ex. Jan 3 N 
Texas Chief Oil....... 1%M Dec 1 y 
Stern Bros. 8% pf...... 2 Q Dec 1 N 2 
ae eee 2 Q Jan 1 Dec. 10 
TEERS TH. 2cciv0se ...75¢ Q Dee. 31 Dec. 2 
Texas Gulf Sulphur.. .iWe Q Dee. 15 Dee. 1 
Texas Gulf Sulphur... 0c Ex. Dec. 15 Dee. 1 
Timken-Det. Axle pf.. ose 1% Q Dec. 1 Nov. 20 
United Drug 2d pf... 1% Q Dec. 1 Nov. 15 
Union T. Car com. & pf. 1% Dec 1 Nov. 5 
Underwood Type. ...... 2% Q. Jan 1 Dex 3 
DO ME. sccwertsscc 1% Q Jan 1 Dec. 3 
Un. Profit Sharing. . = — Dec. 1 *Nov. 24 
Un. Profit Sharing. 1c Ex. Dec. 1 *Nov. 24 
Union Bag & Paper..... 2 Q Dec. 15 Dee. 5 
U. S.C. I. P. & F. pf.. 1% Q Dec. 15 Dec. 1 
United Cigar Stores pf. 1% Q Dec. 15 *Nov. 30 
UU. Be GeRhcccccescn 1 Q Dec. 31 Dec. 15 
T. @. Gee... § Stk Dec. 31 Dec. 15 
BO PE... ossescnnee i Q Dec. 31 Dec. 15 
U. S. Title Guaranty... Q Dee. 15 Nov. 30 
Wells Fargo ........... — Dec. 20 Nov. 21 
West India Finance pf.. 2 Q Dec 1 *Nov. 21 
White (J. G.) Co. pf.... 2 Q Dec. 1 Nov. 15 
Do Engineering pf..... 1% Q Dec. 1 Nov. 15 
Do Management pf.... 1% Q Dec. 1 Nov. 15 
White Motor .....sccce- $1 Q Dec. 31 Dec. 10 
Woolworth (F.W.) Co. 2 Q Dec. 1 *Nov. 10 
Woolworth (F. W.) pf.. 1% Q Jan 3 Dee. 10 
Woolworth (F.W.) et 1% Q Jan. 3 Dec. 10 
York Mfg. ..... ‘ 6 — Dee 1 Nov. 4 


*Holders of sonnet: books do not close. 


+Payable in scrip. 

$Acc. dividends. 

{Payable in first preferred stock. 
{Payable in Victory bonds 





FOREIGN SECURITIES, 


RUMANIA: 
Rumanian Govt. 
Rumanian Govt 
SWEDEN: 
Sweden, Kingdom of, tis, g& 
bonds, 1934 . 


1960..... 
1960 





(internal 





Pre sg gold loan of 1919-2 


URUGUAY: 
Uruguay 
Uruguay 
Uruguay 
Uruguay 
Uruguay 5s, 1919%.... 
Uruguay, Rep. * Rs, 
Uruguay 5s, 1919...... 


‘ks, 





1919. omaa.wtele 
191 





1946 


ARGENTINA: 
Aires gold 5s, 1944 
Aires gold 5s 
1944 


Buenos 
Buenos 
pieces), 
Buenos 
pieces), 
Buenos Aires gold és, 
Cedula 6s . 
AUSTRIA: 
Vienna 4s .. 





Vienna 
Austrian 6s, 

Austrian 6s 
2RAZIL: 


Rio de Janeiro 5s, 
Sao Paulo 5s, 1907......... 
Sao Paulo 5s, IM4...... 
Sao Paulo 5 
Sao Paulo 
Sao Paulo 
Sao Paulo 
Sao Paulo 8s 
Sao Paulo 
ANADA: 
Calgary 5s, 
Calgary 6s, 
Calgary 7s, 
Edmonton, 
Grt. Winnipeg Water 
Grt. Winnipeg Water 
Grt. Winnipeg Water 
London, City of, 
London, City of, 6s, 1! 
Maisonneuve (Mont. 
Montreal, City of, 5s 
Montreal, City of, 
Montreal, City of, 
Ottawa, City of 
Outremont 6s, 
Quebec City 5s, 
Vancouver 6s, 
Victoria 4%s, 
Weeeerre Ge, 19BB... cc ccses 
Toronto Harbor Comms. 4's, 
Toronto, City of, 6s, 1941. 
Toronto, Ont., 4%s, 1925.. 
Winnipeg, Manitoba, 5s, 
Winnipeg. Manitoba, 5s, 
Winnipeg, Manitoba, 6s, 
FRANCE: 
3ordeaux, City of, 
15 years’ extension, 


GERMANY: 
3erlin 4s 
Berlir 4s 
Berlin is 
Bremen 4s 
Bremen 
Bremen 
Coblenz 
Coblenz 
Coblenz 
Cologne 4s 
Cologne 4s 
Danzig 4s .. 
Darmstadt 
Dresden 4s 
Dresden 4s 
Dresden 4%s 
Dresden 4%s 
Dusseldorf 4s 
Essen 4s 
Frankfort 4s 
Frankfort 4s 
Frankfort 4s 
Frankfort 5s 
Greater Berlin 
Hamburg 3%s 
Hamburg 
Hamburg 
Hamburg 
Hamburg 
Hamburg 
Leipsic 4s 
Leipsic 4%s 
Leipsic 5s 
Leipsic 5s 
Mannheim 4s 
Munich 4s .. 
Munich 4s 
Munich 5s .. 
Nuernberg 4s 
Nuernberg 4s .. 
Stuttgart 4s .... 
Stuttgan 4s 
HUNGARY: 
Budapest 4%s 
JAPAN: 
City of Tokio 5s, of 
NORWAY: 
Bergen, City 
bonds, 1946 ...... 
Christiania, City 
SWITZERLAND: 
Berne, City of, 8s, 
loans of 1920-4 
Zurich, City of, 8s, 
mun. ext. loan, 


Treasur y notes 











Alberta, tis, 192 
Dist 
Dist 
Dist.6s, 















1934. 








CANADA 
British Columbia 4%s, 1925 
British Columbia 5s, 
Britisi Columbia 5: 
British Columbia 5%s 
British Columbia 6s, 
British Columbia 6s, se 
Colony of Newfoundland 5s, 
Colcny of Newfoundland 6%s, 
Colony of Newfoundland 6%s, 
Manitoba 5%s, _ Se resades 
Mantioba 6s, 19 
Manitoba 6s, 
Manitoba 6s, 
Manitoba 6s, 19. 
Manitoba 6s, M. 
New Brunswick 5s, 
New Brunswick 6s, 
New Brunswick 6s, 
Nova Scotia 6s, 1925........ 
Nova Scotia 6s, 1928... 
Nova Scotia 6s, 1930 
Ontario 5s, 2 
Ontario 5 
Ontario 
Ontario 5s, 
Ontario 6s, 
Ontario 6s, 
Ontario 
Ontario 6s, 
Province of 
Province of Alberta 5s, 
Province of Alberta 5%s, 











-Que 58,75 
1956. 








1930. : 


France, 6s, 














1945.. 105 10¢ 


1945 Leeeees 












Alberta 4's, 1924... 94 u 
1925.... 93 9514 Pyne 





INCLUDING 


ISSTES { 


GOVERNMENT 
Bid Offered 


loan) 


0 100 


MUNICIPAL ISSUE 


(£10 


gold 5s (£20 

















1041 


106% 107 
106% 
STATE 


106 
ISSUE 


&9 92 I 


°36 


Market 





iOTES—Continued 


N Whitehall 50 
N. Y. C......Rector 81 






































a Rector 81 
me us § .Rector 81 
N. X. « .Rector 
N. Y. ¢ -Rector 813 
St N.Y.C—Broad 6330 
N.Y.C....Hanover 830 
N.Y.C....Hanover 83 
Mm, Ba Sean .Rector & 
t N.Y. Rector 63 
v Y. Cc .Rector 81: 
14 | ad St., N. Y.C..Br. 1723 
T, @axcese Rector 813 
> AT Rector 813 
Bs. Ke Srsue .Rector 813 
Mm. Be Ossndve Rector 813 
N. Y¥. C...Whitehall suv 
N.Y.C....Hanover 8300 
N.Y.C....Hanover 8306 
N.Y.C....Hanover 83500 
N. Y. C...Whitehall 500 
l N.Y.C....Hanover 8:4 
ay, N.Y. . Whitehall 500 
¥, Bs Bo Crsscae Rector 81 
N. Y. C .-Rector 813 
N. Y. C......Rector 813 
ad St., N.Y.C—Broad 6330 
a’ 6 St., N.Y.¢ Broad 6330 
zz. © .Rector 81 
, N.Y. . Broad 7 
Se Pe 
¥. C. .-Rector 81 
ms ee Ee .Rector 
W, Bee. Ba Gikesuas Rector 8 
c is eae .Rector 
Ap Se Fe -Rector 8 
N. ¥ ( Rector 8&1 
_ ae Pe ree Rector 
BE. i Me .Rector 8 
ws Ga Rector 81 
Dis. Be. Qoesced Rector 81 
IN, Me We .Rector 813 
a a .Rector 81 
as. Be Se Rector 81 
MN. ZF. Geceoses Rector 81 
a WM. ZX. Govesks Rector 8 
OP, Is Bs Bivevax Rector 8 
ay, m. 2. S, -Rector 8 
ay, N. Y. C. .Rector 8 
ay, N. ¥. C. ‘Rector 81 
oe Fe Rector 813 
Se Fe -Rector 8&1 
42 B’way, N. Y. C..Broad 777 
7. & FC -Rector 8 
ww. MN. Ye 4 .Rect 8 
ae. De. We. Wencaea Rector 8 
By, I. Be: Becses Rector 8 
NM. Ze Gasases Rector 
I N.Y.C....Hanover 8 
44 Broad St., N.Y.C....Br. 172 
way, N. Y. C...Whitehall “) 
P N.Y.C....Hanover & 
ad St., N.Y.C....Br. 17 
N.Y.C....Hanover 850 
Pl N.Y.C. Hanover 83 
y, N. ¥Y. C...Whitehall 5 
ad St., N.Y.C....Br. 17 
N.Y.C....Hanover 8 
i Broad St., N. , Br. 17 
, N.Y.C....-Hanover 8300 
=. 2 Whiteha! w) 
g N.Y.C....Hanover 8301 
4 St., Ff ee 7 
é N.Y.C -Hanover 831 
14 Broad St., N.Y.C....Br. 17 
Pl., N.Y.C....Hanover S300 
Pl N.Y.C....Hanover 8300 
P N.Y.C....Hanover 8306 
14 Broad St., N.¥....B8: 17 
a nm. 3. © Whitehall 500 
Pl., N.Y.C....Hanover 830 
a Pl., N.Y.C....Hanover 836 
+4 'B road St., N.Y.C Br. 1723 
e Pl., N.Y.C....Hanover 83 
44 Broad St., N.Y.C. Br 72 
i4 Broad St., N.Y.C. Br. i72 
Pl., N.Y.C....Hanover 5:4 
y, &. FT, © Whitehall 500 
Pl., N.Y.C....Hanover 830 
Fi., N.3&. Hanover 8&0" 
Pl., N.Y.C....Hanover 8304 
St.. N.¥C. Br. 172 
1 ¥.C . Hanover 
j .. Mm.ua Br 7 
Y.C....Hanover § 
Y.C....Hanover 8300 
I Y. C...Whitehall 500 
Y.C....Hanover 8300 
., MF. Br. 1723 
Y.C....Hanover 8300 
¥, MM. ¥. 4 Whitehall 506 
WB Biwi Rector 813 
» N. Y. C......Rector 81 
a Wh. Bo Sekaatak Rector 81 
swag, Be Gasosax Rector 813 
N. ¥. Cues. Rector 81 
N. ¥. ( Rector 8&8 
, 3 -Rector & 
N. ¥ Rector 81 
» N. Y. .-Rector 813 
n. -Rector 813 
7 = + -Rector 813 
me Ue .Rector 813 
3 -Rector 81 
a? Se Rector 813 
N. Y Rector 813 
me & Rector 813 
pee es Mioeane Rector 813 
> > Ser Rector 813 
N. Y. C......Rector 8138 
Me Bs Ge ccscs Rector 813 
mM, Bs Giicces Rector 813 
N. ¥. Cues Rector 813 
Wee We Sos cons Rector 813 
N. Y. C......Rector 812 
NM. ¥ -Rector 81: 
m. ¥. Rector 813 
a Re -Rector 813 
x. T. -Rector 813 
u. = Rector 813 
Mm. &. -Rector 813 
uM. 2. .Rector 813 
m. © -Rector 813 
N. ¥. Rector 813 
Mm, Zs: Berccs Rector 813 
ie. Be Wssees Rector 813 
Me. Be Ge zeces Rector 813 
a. FT. ¢ .Rector 813 














ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 


Open 


Security 


Market 





FOREIGN SECURITIES, 


» of Alberta 5%s, 1928.. 


Province 
Province of Alberta fis, 
e 
t 





Province of Alberta 6s, 
Province of Alberta 6s, 110 
Quebec 3s, 1955 3 
Quebec te W225 
Quebec is, 1926. 





Saskatchewan 5s, 
Saskatchewan 6s, 





CHINA 

Chinese Hukuang Ry 3, 1951 
(£420) pieces) 

Chinese Hukuang Ry 8 if 
(£20 pieces) F 

Chinese Hukuang Ry ms, 1951 

Chinese Reorganization 5s, ‘15-00 

Chinese Hukuang Ry. 4s, 18% 
FRANCE: 

Midi Ry. of France 6s, 1920 (in 
ternal railway issue), 1060 
Paris-Orleans Ry. of France ts, 
(internal issue of 1120-1156) 

GERMANY: 

A. ¥. G. 4%s 

A KE. G. 4% .. 

tadische Anilin Seda ts 
Badische Anilin Soda 4 
German Gen. Elec .8 
Hamburg-American Line 4 
Hambure American Line 4 
Krupp 5s 
Krupp 5s 
Krupp 5s 
North German | i 
North German Lioyd 4 
North German | ‘ 
Stuttgart 4s 





Adirondack P. & L. Ist 6s, 1950. 
Adirondack El. Pow. Ist 58 2 
Alabam« Power Co. Is 











Ala. Trac. Lt. & IP’ 3 iw 

Ala. Pow. Co. tis, 122 

Ala. Water 7 124 

Am. Cities 5-6s col. tr j.&J..'19 
Am, Light c. ¢ “ 

Am. Light uc. ¢ pw 
Am. Power ht 8 n4) 
Am. P. & I Ser. A deb.tis, 201¢ 
Am. Tel. & Tel. ts, I 

Am. Tel. & Tel. tis, I 

Am. Water Wks. & Il. os ‘ 
Am. Water Wks. & B 5 4 
Appalachian low. 7s sth 
Asheville P. & L. Co. ist o 42 





Beloit Water, G. & EF ' 
Bioomington, Decatur & Chan 
paign Ry. Ist ref. 58 nh 
Brazilian Trac., Lt.&l’. ts 
Burlington, G. & L. Ist 5s » 
Burlington Ry.&LlA.Co, tet 5, 32 
Butte El. & I’. Co. Ist os i 
Butte E). & Power 5s, 11 
arolina Pow. &Lt. Co. Is 
olina Power & Lt. Ist 5s is 
Cedar Rap. Mfg.&?.Co.1st 5s, © 
Central Pow. & Lt. fis, 1N6 
Cen. Sta. El. Corp. 5 1otes 22 
Cincinnati Gas Transy me, 1S 
Cleveland Elec. Lil. 7s, 15 
Cleveland Elec. Ill. 7 
Cleveland Elec is, 141 
Cleveland Elec. Ill. Co. 5s i” 
Col. St. Ry. Co. Ist con s ve 
Col. Ry. 4s, 1939 
Cons. G. El. Lt. & P is, | 
Cons. G. El. Lt. & lr. is. 1 
Con, C. L., P. & T. Co.tst 58, f2 
Conn. L. & P. ist ref. 7s | 
Consumers Power Co. Ist os yi 
Con. Pow. Co, 7s, 1h 
Con. Pow. 7a, : 
Con. Pow. Ts, 1935 
Con Pow. Co. ts, 122 
Con. Pow. 7s, 1950 
Cuban Telephone 5s | 
Dayton Power & Lt s Il 
Dallas P. & L. Co. Ist tis, HO 
Detroit Edison Co. 6s, 140 
D. U. & C. Ry. Co. Ist 5s, "2 
Denver G. & E. Ist & ref. 5 7 
Denver G. & EB. Ss, 140 
Duquesne Lt feb, Tis, 1 
Duquesne Li. T%s, Hh 
Keonomy Lt.&€P.Co. Ist s.f.58,°56 
Elec. Dev. Co. 5s eR 

















Blec. Dev. Co. Ist Sa, 19% 
Elmira W. L. & Ry. Ist o« i 
Empire Dist. Elec. Co. Ist %s,'49 
Ft. Worth Pow. & Lt. 5s, 111 

Gal.-Hous. Elec. Ry. Ist 5 v4 
Georgia Car ow , 12 


Gt. Western Power Ist 5s 4 
Houston Elec. Co. Ist Ss, 125 
Houston Lt. & Pow is, 1931 
Hydro I’. Co. ref. & imp 4 il 
Indiana Nat. Gas & Coal 5s,. 4 
Idaho Power Co. Ist 5s, 147 
Indianapolis Gas Ss, 152 

Kan. City P. & L. Ist Ss, 
Knoxville Ry. & Lt. ref. & ext 








Os, iy . 
Knoxville Trac. Co. Ist 5a ts 
Laclede Gas Lt. Co.Ist 74° 
Lake Shore Fle Ry Ist 

con, os : 

I Co en 
Co. Ist "a +h 


as Light 5s, 1904 
Light 7 int 
Securities Ge, ‘27 
Alberta, City Irriga 
tion fis, 1951 
Long Island Lighting 5s, 16 
Los Angeles Ky. Corp. Ist & ref 
Sa, 140 .. ° 
Mad. River Pow. Co. Ist 5s 4) 
Mason C. & C. L. Ry. Co. 6s, "32 
Memphis St. Ry. Co. conv. 5s'4 
Merchants Heat & Lt. ref. 5s, 22 
Middle West Util A ¥s, ‘5 
Middle West Util. B &s, '40 
Middie West Util 8s, 19% 
Middle West Util. Ss, 1940 
Middle West Util Ns, 1941 
Mil. El. Ry. & Lt. Co. Ist 5s, ‘26 
Mil. El. Ry. & Lt. Co. ref. & 


Mil. G. Lt. 4s, 1927 

Mil. Light. Heat & Trac. 5s, ‘20 
Minn. St. Ry. & St. Paul City 
Ry. joint con. 5s, ‘2s 


Miss. River Pow. Co. Ist 5s I} 
Miss. Val. Gas & Elec. ( ou 
tr. Se, 1922. 

Mont. Lt.. H. & I’. Ist ew 
4%s, °32 


Mont. Lt., H. & I’. 5s, 1933 
Mont. Tram. Ist & ref. Ss, ‘41 
Mont. Tram, 5s, 1941! 

Mont. Tram. 5s, 141 

Nashville Ry. & Lt. ist 5 % 
Nashville Ry. & Lt. 5s, 1958 
Nev.-Cal. Pow. Co. Ist 6s 27 
New Eng. Pow. Co. Ist 5a I 
New Or. Ry. & LA. gen. 4%a, 5 
N. Y¥. Tel. 6s, 1941 
Niagara Falls Power 
Niagara Falls Pow s, 
Nieg., Lock & Ont. ref. 
Niagara, Lockpert & Ont. 5s, ‘4 
Niagara, Lockport & Ont. 6s, "Ss 























{OTES—Continued 





INCLUDING 
STATE ISSU ES—Continued 

































w.o Pynchon & Co 
Pynchon & Co roadway) 
Pynchon & Co., troadway 


Vilas & Hickey 





A. A. Housman & Co., 20 Broad St N.Y.C 
seta A. A. Housman & Co., 20 Broad St., N.¥.C 
st Pynchon & Co., 111 Broadway, N. YC 
bald Pynchon & Co., 111 Broadway, N ( 


wu A. A. Housman & Co., 20 Rroad st., N.Y 





























Bra Offered 
wy, Pynehon & Co., 111 Broadway, N. Y. C Rector 813 
5 W.O Pynchon & Co., 111 Broadway, N. Y. 4 
4% 6% Pynchon & Co., 111 Broadway, N.Y. ¢ Rector 813 
» Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
4) 4 Pynchon & Co., 111 Broadway, N.Y. ¢ Rector 813 
ae 7 Pynchon & Co., 111 Broadway. N. Y. C tector 813 
~ = Pynchon & Co., i11 Broadway, N. ¥. C Rector 813 
bf id ad Pynchon & Co., 111 Broadwa N y ( Rector S13 
my Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Sti W. O Pynehe & Co 111 Broadway, N. Y tector S13 
On 7 Pynehon & Co 111 Broadway, N. Y. ¢ Rector 813 
INDUSTRIAL ISSUES 
42% ; Dunham & Co 43 Exchange P! N.Y¥.¢ Hanover 8300 
25, j Pynchon & Co., 111 Broadwa x. 3 Rector 813 
0 14 Dunham & Co., 43 Exchange Pl., N.Y Hanover 8300 
i7 Dunham & Co., 43 Exchange | N.Y Hanover 5300 
58 * Pynchon & Co., 111 Broadwa m. B. % Rector 813 
) ‘ Pynchon & C 111 Broadw ¥ Rector 813 
Sy #2 Pynet & ¢ , 111 Broadwa x. 3 Rector 813 
sy f ( j Rict 1& Ce ) Broadwa teha 
+ 
6 Jere B.S an & ¢ 44 1 ad S N.Y Br 
6 i Dunham & 43 Excha i N.Y Ha ver 
6 He Jerome B un & C« i4 Broa TS Br 
f 7 Dunham & ¢ i} kxcha N.Y i ver 
' 7™% Jerome LB i an & Ce 44 : N.Y Br 
6 7 I ham & ’ 4 xcha I N.Y 
‘i tie Jerome B.S & « 44 Broad N.Y sr 
‘ tly ( B. Richard Co 20 Broadw Vhiteha 
m Dunham & ¢ s Excl t N.¥ x 
‘ Je we | van & Cc $4 By v.¥ Br. 172: 
1 t Ll) « o 43 Exchange I N t r 8300 
( hard & I hall 5OO 
i Jerome B. Su & ¢ 44 Br is Y Br. 1723 
PUBLIC UTILITIES 
2 ) I t & 11 J iway, N. Y. ¢ Rector 813 
ao Pynchon & ¢ 11 Br { N ) ( Rector S813 
ST Pynet & ¢ 111 br i“ \ ( Rector S813 
is A. A. Housman & Co., 20 oad 3S N.Y.¢ Rector 6330 
Jot Nickerson Jr otbB y, N.¥.C Bowl. Gr. 6840 
s2 Alfred F. I d & Co., 74 B’way, N.} Bowl. Gr. 1454 
17 Pynchon & Ce 111 Broadwa a, wa 4 
Ls) Py & Ue 111 B rdw i we S 
W7 4. A. Housman & ( 20 Broad § N.Y .< Rex 
{ i } & ( 1 i uiwa N y ( 
Me Pynchon & ¢ il! Broadw >. 
HPQ f t & S t i} Wa st mm. me 4 
“ ( & Sa i?) Wa Ss N. ¥ 
7Z 4. A. Housman & ¢ 20 | ad St N.Y i 
71 Ot B 7 Wa St i. we & Hanover 
Earle A. Miller & ¢ 2 Rec : =f. Rect 
. I chor Co 111 Br dway, N. Y. C Rector 815 
s Pynchon & ¢ lll Broadwa im B.4 Rector 513 
“oT Pynchon & Co., 111 Broadway, N. Y Rector 813 
1% Ws John Nickerson Jr., 61 B'way, N.Y. Bow!. Gr. 6840 
“oO w.o Pynchon & Co 111 Broadway, N. Y. ¢ Rector 813 
7 3 Pynchon & C« 111 Broadway, N. Y. ¢ Rector S13 
”) Pynchon & Co 111 Broadway, N. Y. ¢ Rector 813 
Earle A. Miller & C 2 Rector St Rex SOGO- 1-2-8 
xt} John Nickerson J B’wa N.Y.¢ Bowl. Gr. 6840 
Ati Pynchon & Co iway  -’> Rector S13 
et Pynchon & Co. ndway, N. Y. ¢ Rector 813 
sO Pynchon & Co adway, N. Y. ¢ Rector S813 
ow“ Pyne mae & C« andway, N. ¥. ¢ Rector 813 
Interested harle Miller & Co., 2 Rector St Re NNW) 1-2-2 
104% A.A Fl an & Co., 20 Broad St N.Y.C.. Rector 6330 
1 Earle A. Miller & Co., 2 Rector St Re SUtO- 1-2-5 
101 A. A. Housman & Co., 20 Broad St N.Y.( Rector 6330 
NIrly © Pynchon & Co lll Broadwa a mat Rector 813 
1 w.o Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 815 
w.o A. A. Housman & Co., 20 Broad St N.Y.C..Rector 6330 
1 Curtis & Sanger, 49 Wa St — wa Hanover i144 
100% Curtis & Sanger, 49 Wa St N. Y. ¢ Hanover 6144 
te) Pynchon & Co 111 Broadway ee Rector 813 
108 Pynchon & Co 111 Broadway, N. Y. C Rector S13 
xt ’ynchon & Co lll Broadway, N. Y. ¢ Rector 813 
7 a Earle A. Miller & Co 2 St Rector 8000-1 
7% Vilas @ Hickey Wall St . 193 
7% Vilas & Hic ey ) Wall St N S. * ein 
wily on a & Sanger, 49 Wall S nN. ¥ ianeves ol44 
" arle A. Miller & Co., 2 Rector St Rect SOHD-1-2-" 
Al ifrec i F. Ingold & Co., 74 B’way, N.¥.C..Bowl. Gr. 1454 
Earle A. Miller & Co., 2 Rector St Rector 8060-1-2- 
& Pynchon & Co., 111 Bro: a iw aw. NM. ¥.C Rector 813 
‘ iw Earle A. Miller & Co 2 Rector St Reetor SOUD-1-2-3 
a) Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
~~ Pynchon & C 11! Broadway, N. Y. ¢ Rector 813 
NT A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 1% 
102 4 106 4. A. Housman & Co 4“) Broad S$ N.Y .¢ Rector 6330 
gD Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
bal John Nickerson Jr il Bows N.Y. Bow!. Gr. 6340 
mt Pynehor Rector 813 
ald Pynchon Rector 813 
7¢ Pynchon Rector 813 
ST Pynchor Rector 813 
i Pynchon c Rector 813 
“0 A. A. He N.Y.( Rector 6330 
SS Pynehor Rector 813 
we Pynchor Rector 813 
SO Pynchor ( Rector 813 
#0 Pynchon Rector 813 
6 Par A. Miller & Co., 2 Rector St Reetor S8OW0- 1-2-3 
Mai I eaainans oy Cm 111 Broadway, N. ¥. © Rector 813 
w.O Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
10 Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 
7 Pynchon & Ce 111 Broadway, N. Y. ¢ Rector 813 
s Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
why 7 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
0 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
ith Pynchon & Co., 1  & Rector 813 
ad Pynchon & Co., |! Y. ¢ Rector 813 
Noy tly 5 Miller r St Rector S00-1-2-3 
WI% Mille 77 Rector SOGO0-1 
bald Miller St Rector S060-1 
i Co., 74 B'way, N.Y.C..Bowl. Gr 
s. Farle A ce Rector St Rector SOt0-1-2-3 
ti Pynchon & C 111 Broadway, N. Y. ¢ Rector 813 
Te} Pynchon & C« iway, N. Y. ¢ Rector 813 
wo Pynchon & Co iway, N. Y. ¢ Rector 813 
oo I’ynchon & Co., 111 Broadway, N. Y. ¢ Rector 8138 
OS, Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
loo Pynchon & Ili Broadway, N. Y. ¢ Rector 813 
10 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 19% 
Vilas & H i" Wa St N. ¥. ¢ Hanover 113 
Vilas & Hickey, 49 Wall St a Te Hanover 193 
‘ Pynchon & ¢ 111 Broadway, N. Y. ¢ Rector 813 
‘ Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
‘ Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
MSN A. A. Housn & Ce Broad St N.Y. Rector 6330 
s I ‘ n & ¢ 111 Broadway, N. Y. ¢ Rector 813 
“4 Pynchon & Co., 111 Broadway, N. Y. ¢ tector 813 
x Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
’ y t & « Y. ( Rector 813 
87 I chon & Y. ¢ tector 813 
87 Pynchon & Co 7.¢€ Rector 813 
x] Pynchon & Co., y.¢€ Rector 813 
Vilas & !lickey Y. ¢ Hanover 193 
83 Alfred F. Ingold 74 Bway, N_Y.C.. Bowl. Gr. 1434 
76 Pynchon & Co., oadway Rector 813 
fh Pynchon & Co., ndwa Rector 813 


Rector 813 
Rector 813 
Rector 813 
Hanover 193 
Rector 6330 
Rector 6330 


tector 813 


.-Rector 813 
Rector 6330 


Bid Offered 
Norf. & Ports. Trac.Co.1st 5s,'36 
Northern Elec. Ist 5s, 1939 
Northern Ont. Lt. & P. Ist 6s,’ 
North Ont. Pow. & Lt. 6s, 1 
Northwestern Electric Ss, 
Northern States Power tis, ‘41 
Northwest. Elev. Ry. Ist 5s, ‘41 














Nova Scotia Tramway 5s, 1/46. . > Ss 
Ohio Lt. & Pow. Ist 5s, '44 w. 0. 
Ohio Pow. Co. 7s, 151......... mm Bad 
Ohio Pow. Co. Ist & ref. 7s, "Sl. 9814 100 
Ohio Pow. Ist ref. 7s, 1951. 9 HOS 
Ohio Pow. Co. Ist & ref. 7s, “51 OS% ty 
Omaha S Cc. B. Ry. & B. Ist con. 

ds, 192 e ‘ . 72 78 
Omaha & C. B. St "Ry Ist 5s,'28 77 82 
Ontario Power Co. Ist 5s, 1f43.. sti xo) 
Piles 2. G Be S08 TU Tbkceccwcs 19 1 
Pac. Gas & El 106) 
Pac. P. & Lt Is 5s, 84) Rt 
Pa. & Ohio Pr. & Lt. Ist 7 Ss 1) 
Pa. & Ohio Pr. & Lt. 8s, 06 9 
Pa. Pow. & Lt. 7s, 1951... . 99% 1001 
Phila. Co. fie, 1944......... «os NS 5% 
Portland Gas & Coke Ist 5s, '40 S2 8D 
Provincial Lt. H. P. & 1st 5s, °46 77 S2 
Puget Sd. P. & L. gen. 7%s, ‘41 102 1033} 
Puget Sd. P. & L. g. & r. Ts,’41 102% 
Rio de Jan. T. & Lt. & P. Ss, '35 72 73 
Rio de Janeiro Tram. Lt. & Pr. 

Ist , 1925 a TEE SIRS EN 72% 73% 
Rio de Janeiro Tram., Lt. & P 

Ist Ss, 1935.... TTTTTT Tr ° 72 T 
Rochester Rys. & + 6OUWW~L OO 
Rochester G. & E D 1H 
Rochester G. & 102% 104 
tockford El. Co 13, ’ 7 s 
St. Paul City Cable Ist 5s, '37 SO) 8 

Paul G. Lt. 5s, ‘44 sSI4W. 0 

mon River Pow. Co.1st 5s,'52 Sti SS 
Santiago Elec. Lt. & T. tis, ‘59 0 
Scranton-Wilkes-Barre Tr. Corp 

col. trust tis, °34 Seeeee Want offer 


Seranton-Wilkes-Barre Tr. Corp 
Ist & ref. 5s, ‘51. . ‘ Want offer 
Seattle Electric Ist Ss, 1930. Rt wo 








Seattle Electric Ist 5s, S6 oO 
Seattle-Everett Ist 1939 . 7 81 
attle Lighting 5s, 1949. ‘ 68 73 





s 
Shawinigan W.& P.1st,con.5s,’34 92 
Shawinigan W.&P.Ist con.5%s,'O 0 























Shawinigan W. & P. 3%s, ’0 91% 
Shawinigan W. & P. 6s, "... 97 of 
Scuthern Cal. Edison gen. Ss, "30 8y 92 
Southern Cal. Edison fis, 144 os Bl 
South. Cal. Ed. gen. & ref. tis,’44 7 n 
South. Cal. Ed. gen. & ref. tis,’44 % NT 
Southern Utilities ; 82% S41} 
Southern Wis. Pow . os 64 68 
South. Pow. Co. _ ~ 10. &R 
Southwestern Pow at. Se, °43 Sl 83 
Springfie Id (Mo.) Re a & L. Co 

Ist Ss, 1926 ° offer 
Texas Pow. & Lt Ist as, "a7 85 
Toledo-Fremont-Norwalk Ext. 1st 

les, 1925 e ne . Want offer 
Toronto Pow Co., Ltd.,gen.5s,’24 g5 7 
Tri-City Ry. & Lt. Co. ir. 5s,’28 94% 97 
Tri-City Ry. & Lt. Co. Ist & ref 

Ss, 1950 Sebbenne s1 So 
Twin States G &E Ist «ref.5s,'53 71 iD 
Union El. Lt. & P. ev. deb. 7s,°23 0S 100) 
United Lt. & Ry 5s, ‘32 SO) 82 


United Lt. & Ry 
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U. S. Pub. Serv 
Utah Securities ts, 1922 
Wash.-Idaho W.,L.& P.1tst 6s,’41 
West Penn. Power Co. 7s, "46 
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West nn. Trac ist 5s, "0 
jlison conv. deb. tis, ‘24 
Wis. Elec. Power 7%s, °45. 
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Balt. & Ohio 6s, 1924... 
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Can. Atlantic Ry. 4s, > 
Can. North. Ry. 4s, 1930 








Can. Northwestern 4%s, 1942.. 77 79 
Cent. Ark. & E. tst 5s, J.& J..'"40 «67 71 
Central Pac. 4s, European Loan 60 62 
Cc. P. European 4s, M. & S., "#5. 50% 61 
Chi., Mil. & St. P. 4s..... a mi 
C. & O. Nor. Ry. Ss, A. & O., '45 RZ 87 
Chattanooga Sta. 4s, J. & J., ‘57 71 74 
Chi. & Alton ist 3s, A. & O 49 O =) | 
Chi. & E. Ist 5s, M. & N., ‘82 RB BD 
Chi., Ind. & L. ref J..°4¢ = 71 74 
Chi., Ind. & L. gen. M.,°66 77 
Chi., Mil. & P., gen. 4s, J.&J.,"49 © 66 
C.. M. & St. P., 

J. & D 1925 52 5 





C.. . 1426.8 1% 
Choctaw-Memphis 5s, J. & . 82 
Cin., Leb. & N. Ist 74 


Cleve., Akron & Col. 5s, ‘27.. 4 95 
Cleve. & Mah. Val. 5s, J.& J.,"38 s4 ° 
C., C., C. & St.L.ref.68,J.& J.,’29 Nw 96% 
c., C., C. & St. L., Springfield 
é . ‘olumbus is, M. & S., 1940.. 76 
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c., Cc. & St. L., Cairo 4s 

& J, 1989 PES Sit eae eee 78 80 
Cc & St. L., Cincinnati, 

Wabash & Mich. 4s, J. & J., ‘91 
Cleve. Term.& Val. 4s,M.& M.,’9 75 
Col. & Hock. Val. is, A.& 9 48 74 
Col. & Toledo 4s, F. & A., "55 70 
Del. Riv. Ry. & Bridges, F. & A. 

48, 1936 80 
Detroit & Mae ckinae Ist is, *95. Want offer 
Dul., S. S. & At. 5s, J. & J., "37 SI R2% 
Edmonton, D. & B. C. (gtd. Al 

berta) Ist 4%s, A. & O., '44 74 77 
Erie & Jersey Ist 6s, J. & . ; } S4 


Gal., Hous. & Hend. Ist 5s, ¢ 

O., 1933 . ee eee 
G. R. & 1, Ist 4%s, J. & J.,’ 
G. R. & I. 2d 4s, A. & O.,’ 
Grand Trunk Pac. Ry. 3s, 2 
Grd — Pac. 4s,'39 (Alberta) 








G. T Pac Dom. of Can.) 
gen. 4s, peccee 72 7 
G. T. Pac. (gtd. Dom. of Can.) 
Se, "62, J. & J.... aoe 56% «OT 
G. T. Pac Prairie Sec is 
A. &0 . 
>. T., Mtn.. Sec. 2d 4s A.&O 
G. T. Pac. Ry. 4s 42 
G. T. Pac. Ry. 4s, "62 
G. T. Pac. Ry. 4s, °39.... 
G. T. Pac. Mtn. 4s, °55. 
G. T. Pac., Prairie 4s, "55 
G. T. Pac Lake Superior 4s,'55 
G. T. Western 4s, 1950 
G. T. Western 4s, 1950 
G. T. Pac., L. Sup. 4s,°55,A.&@ O 
G. T. Pac., Sask. 4s,'49,M. & N 


Gt.North.Ry.of Can.4s,A.& O.,’34 
Gt. North. Ry. of Can. 4s, ‘34 
Gt. North. Ry. of Can. 4s, "34 
Gulf Te rminal Co (Mobile) Ist 











is, . 57 ecteee os 67 70 
Harlem Riv. & Pt. Ches. 4s, ‘4. 70 ris) 
Illinois Central 4s, A. & O., "52 77 78 
Ill. Cent. col. 4s, M. & N BB... 75 THA 
Th. Cent. & *., St. L. & N. O 

jt. is, J. & D., "6S $7 v2 
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ADVERTISEMENTS. ADVERTISEMENTS. 
: O S it Market 
pen ecurity arke pen Security Market 
RAILROADS—Continued PUBLIC UTILITIES 
Bid Offered Bid Off 
| fii. Cent., St. L. Div 681i, TO Bennett M. Minton, 30 Broad St., N. Y. ¢ Broad Am. Water Wks. & E 
Ill, Cent., Louisv. Div } 68 tennett M. Minton, 30 Broad St., N. Y¥. C Broad 4379 Carolina Power & Lt NT ) ser 
, Ind. & Lou Ist 4s 69 71% Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Carolina Power & Lt pat 
Internatior ty 3, t te Rauscher & Mackay, 15 Broad St.,N.Y.C...Hanover 4433 Cities Service Co. 6% sy 
Kan. & Mi 2d ds. J 86 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Cities Serv. Co. Bankers’ share blz, : : 
K. C., Ft & M Th% Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Citi Co. Bankers’ shares 4 j — res a rs 
Kansas City Souther 1% tz Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 Cities Service Co. Series D de 7 s ‘ ve ss 
L. E. & W. ist 5s, & . Pynchon & Co., 111 Broadway, N. Y. C ..-Rector 814 Cities Service Co. common 2 ‘ “a soo “$s 
Long {sland North S43, NA Bennett M. Minton, 30 Broad St., N. Y. C Broad 4379 Cities Service Co. common 1 9 : y.c a 
Louisv. & Ark. 5s, M. & 77 0 Pynchon & Co., 111 Broadway, N. Y. C......Rector 81° Cities Service Co. pf. “60 = : a 
Louisy. & Jeff. Br ts, marae 72 7 Pynchon & Co., 111 Broadway, N. Y. C : tector 813 Cities Service Co. pf., cash scrir 7 t NY ¢ = f 
L. & N.,So.Monon.jt.4s,J.& J r2 72 ible Pynchon & Co., 111 Broadway, N. Y. ¢ ..--Rector 813 Cities Serv. Co. com., sh ser p 72 N Ha i 
Man. & S. W. colonization 5s,’34 St xs Bennett M. Minton, 30 Broad NM: ¥.« Broad +4 Cities Serv. Co. pf. B, cash scrip 72 N.Y.¢ Ha 
Mason City & Ft. D. Ist 4s, °55 29 2 Bennett M. Minton, 30 Broad »z.. FS Broad Cities Serv. Co. com., stock scrij if t ( H 
Ly Meridian Term. Ist 4s,M.& N.,’5 tid 68 Pynchon & Co., 111 Broadway, N. Y. ¢ ...Rector 813 Cleveland Elec. & Ill. Co. con ™ ( Re 
Mil. & North. Ist 4%s, J.&D.,34 8 Pynchon & Co., 111 Broadway, N. Y. C ..Reetor 813 Cleveland Elec. & Ill. Co. 6% 1 10) ‘ R 
Mil. & North. con. 4's, "34 . Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Colorado Power Co. pf 82 Bowl. ¢ 
Minn. & St. L. cor Ss a4. 72 74 l’ynehon & Co., 111 Broadway, N. Y. C ..- Rector 813 Cumberland County P.& L.% pf } ee Re 
~ Mobile & Birm.,P.L.5s,J.&J ; Want Offer Pynchon & Co., 111 Broadway, N. Y. C ..-Rector S813 Dayton Power & Lt. Co. pf si 
Mobiie & Birm. gen. 4s, "45 it 67 . Minton, 30 Broad St., N. Y. C Broad 4379 Detroit Edison Co... t ‘ 
Mo. Pac. 3d ext, 4s, M. & N..'3S i2 Co., 111 Broadway, N. Y. C......Rector 813 Duques Light Co. pf. 
Mobile & O.,St.L.&Cairo Ist4s,'31 SI SI Minton, 30 Broad St., N. Y. C Broad 4379 Elec. nd & Share Co. 6% pf S4 “ I 
Mobile & O. Ist ts, J. & D 27 100 Pynchon & Co., 111 Broadway, N. Y. C......Rector 3 Empire Gas & Fuel Co. 8% pf SS ’ z.4 Ite 
N O..Tex.&Mex.ine.5s,A.&O. 35 tit 67 Pynchon & Co., 111 Broadway, N. Y. C . Rector Ft. Worth Pow. & Lt. Co.7% pf ) te kK 
Newpt.&Cin. Bdge.4%s,J.&J., ‘45 s Pynchon & Co., 111 Broadway, N. Y. C... Rector } Havana El. Ry Lt. & Pow.cor ( 7 A N.Y.¢ I 
N.Y.,C.&St.L. 2d 6s,N.&M., °31.. ’ 4 Pynchon & Co., 111 Broadway, N. Y. C ...Rector 813 Havana FE "OW f 7 Y .¢ ie 
N. Y., N. H. & H. 4s, Europear Kansas Gi: pf s " SOW f 
loan stair onthe nee 16 47 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Milwaukee Lt. ¢ rR 
N , N. H. & H. European 4s Miss. River Power 6% pf t x. 4 Rec 
A. & rer ts) 17 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 Miss. River Power com. 12 ; r, 4 Ree 
N. ¥ S.,’°35 &3% M4 Pynchon & Co., 111 Broadway, N. Y. C......Rector #13 Northern Ont. Lt. & P. 6 pf 2 ee Re 
N. ¥ 8 83314 Sennett M. Minton, 30 Broad St., N. Y. C 3road Northern States Pow. Co Re 
N. ¥ 37 8 60 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4: Northern States Pow. Co. cor Y. ( Res 
Gre, & esd Mis ws Bennett M. Minton, 30 Broad St., N. Y. C Broad 4379 Pacific Gas & Elec. Co. Ist pf ‘ ¥ .( Bowl. Gr 
: Pac. Gt. Eastern s, J.&. 2 47 70 Pynchon & Co., 111 Broadway, N. Y. C ... Rector $13 Pa. Ohio pf poly —_ 7 
Peoria & East. Ist 62 64 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Standard Gas & Elec. Co. 8% pf Y. . 
Pere Marg. L. E Texas Power & Lt. Co. 7% pf vw. x. Ie 
f4s, F. & A., 1932 S4 SS Pynchon & Co, 111 Broadway, N. Y. C......Rector 81° Tri-City Rys. & Lt. Co. 6% 1 f t . X. I 
St. Louis & Cairo SI 82 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 West Penn. Tr. & W. !. con 17 : Har ‘ ’ 
st. L. & 8S. F. gen 42 iM Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 West Penn. Tr. & W. P. Ist pf Hanover 629 
Stephensville, N. & ‘ s, Western Power 6% pf é 7 IX 
De Ee cca taskerenwe . & 72 Pynchon & Co., ill Broadway, N. Y. C......Rector Western Power Co. con : oe” re. S Re 
Tol. & O. Cent., West Div.5s,.’35 s Bennett M. Minton, 50 Broad St., N. Y. C....Broad 4 
Toledo Terminal 1st 4%s, 1957.. 74% 7 Pynchon & Co., 111 Broadway, N. Y. ¢ ..- Rector RAILROAD 
Toronto, H. & B. 4s, J. & D., "46 74 if Pynehon & Co., 111 Broadway, N. Y. C .Rector 
Union Term, Co. (Dallas,Texas) Ala. Gt. Southern ordinar . = “= 
ist S. F. 5s, A. & O., 1942.... 84 R65 Pynchon & Co., 111 Broadway, N. Y. C... tector 813 | Ala. Gt. Southern pf. ' 4B a 
Vicks., Shreve. & P. gen. 5s, ‘41 i? 81 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 pater - a a 40% : N . C ; r 
Wabash Ist 5 f. & N., °39 92 4 Pynchon & Co., i11 Broadway, N. Y. C Rector 81 ili cs ope Se) Sad “ap hey iin tit Y Br 
Wabash 2d 5s, F. & A., 1930 ~ S4 Pynchon & Co., 111 Broadway, N. Y. C -Rector 81 por sa so oe cei . ee } B 
Wab., Tcl. & C M.&S., ‘41 67 70 Pynchon & Co., 111 Broadway. N. ¥. C incor S18 Bae cee. a sacl 
W. Va. & Pitts & oO., 71 73 Pynchon & Co., ill Broadw x ¥.¢c Rector &123 Minn., St P. & 5.5. used iy > aM ett - 3 
» ; . s Morris & Essex su , rp. .. E48 Br { 
West N. ¥. & I 43 e) ti) M. Minton, 30 Broad > =f Broad 4379 » > Foun . f 14 1 ca i4 
West N. Y. & Pa. 5s, '37 8s 10 M. Minton, $0 Broad St.. N.Y. C....Broad 4379 | ittsbureh, Ft. Wayne & ©. 1 mt N Br 
a Cen. Sup. & Dul.4s,M.&N 36 74 7 nchon & Co., 111 a . Bz. CS Rector 815 St I vi Br Ta j . < 
fis. Cent. re s &O of f ¢ r C ; 3 2: 6 , r a ae ie 
it f. 48, A. & > 4 & Co., 11 Br mm. x. .- Rector 81 Tunnel R. R t. Louis ra Pre { 
‘ os SS See . 87 ¥.C Br 1 4379 
ND MISCELLANEOUS 
atoms vane Earle A. Miller & Co., 2 Rector St ee Rector 8060 INDUSTRIAI AND MI j EKOUS 
dvance umely Rauscher & Mackay, troad St.,.N.Y.C £ ve 3 . -~ 962 ¢ - R 
Advance Rumely Rauscher & Mackay i sere St NY a es 1433 Aluminum Mfg 2 ae Sets 0 
Am. Steel Found: IP’ynchon & Co 111 Broadway, N. Y. C ; Rector 81: Am Radiator Co ks ” — 1 " her ; 
eg parte te : a Rtcernigees Ga. 448 Meee - Fa ali cactetes ~ Am. Rolling Mill 7% pf ” (Hn ' t 
- furea . ‘ I Dae sroadway, N. Y. C. ..-Rector 813 Am. Type F’ j C =o 7 a ao he 
\sbestos Corp Want fer John Nickerson Jr., 61 B’way, N.Y.C.. 3owl. Gr. 6840 am. See - sebge ge o. 6 Sek, oe - ¥..4 I 
Anaconda Copper 6s , . Curtis & 49 Wall St., 'N. Y. G.....Hanover 6144 rnhart Bres.& Spindler 1 I S 4 ae nar : 
Amer. Cotton Oil 6s " Curtis & 49 Wall St., N. Y. ¢ Hanover 6144 secret ney jolt. yer ape er - vo 
S. B. & KR: Knight 1st , Pynchon & Co., 111 Broadway, N. ¥. G......Rector 13 | Borden's Cond. Milk Co. i” a yc 
Bell Tel of Canada 5s 925 M RS Pynchon & Co., 111 Broadway, N. Y. C ; Rector 813 Brighton Mills : — A si : : ( j 
Can Car & Foundry ST XS Pynchon ‘o., 111 Broadway, N. Y. C Rector 813 Brunswick-Balke Col. Co. 1% DP “ \ ( f 
Can, Car & Foundry 6s, x RS Alfred F. Ingold & Co., 74 B’way, N.¥.C. Bowl. Gr. 1454 | Gucyrus Co. 7% | : ; N.Y.C..Bov 
Con. Coal Co. Ist & ref S4 Pynchon 111 Broadway, N. Y. C......Rector 813 ee ee sion y, N.Y.C...3 
Cuba Co. Gs, 1955 .... ae: 65 ‘6 ce 3 7 . : % ee ee ae "i ¥ e Cc i 
Dominion Coal Ist 5s, 1940 x2 M4 & 'Co., tog Fare Rog . e.. sano rhea atl > ot ss A 
Donner Steel Ist & p. m. 5s, a) fis i2 n & Co.. 111 Broadway N Y c ‘ . -Re tor $13 C so : aan it * oo unit 
Federal Sugar Ref. 6s, 124 Mr 7 Farr & Co Front St m; we & : John t42* + race cas Cc e — 7 a ( I 
Francisco Sugar ts, 1939.... 7 S Farr & Co., 133 Front St., N. ¥. C ex John 6428 C ihents M. nin ST : 
Gen. Baking Co. Ist fs, 1956 ” Ki Ivynehon & Co 111 Broadway N Y. ¢ é Rect yr 813 ee a — Tinit Cc 
Jefferson-Clearfield Coal & Lron ace tar peaepora. Temck, Sais 
Co. (ind. Co.) Ist 5s, 1950 82 wre Ponshen-& Co: atl deeddes 3... tees ei notes a me As Sse oe Re 
Jones & Laughlin St 91 9 Pynchon & Co., 111 Broadway, N. Y. C eater G18 I weakens Steal Gaen........... 0 ¥.C.. Bov 
Lackawanna I. & S 87 92 Pynchon & Co.. 111 Broadway. N . per: 2 Eastern Steel com..... rm ‘ ‘ Cc wi. ( GHW 
. ay s 10n ¢ ’ sroadway, ! Y. C......Rector 813 a ae ea (i v.¥ Bov i 
Mallory S.S.Co. Ist ; 6Y 74 Pynchon & Co., 1i1 Broadway, N. Y. C Rector 813 Kdmonds Oil & Refining 8 ) 72:3 
Nat. Conduit & Cable 6s, 1927 $2 16 Pynchon & Co., 111 N. Y. ¢ actor 813 Fisemann Magneto 7% pf 25 ¢ , + 
Nova Scotia Stl.&Coal 58°50 6 7 Pynchon & Co., 111 N. Y. ¢ ctor 813 Iimpire Steel & Iron ; 2 N-Y.C..I 
; O'Gara ‘ ‘oal Ast 5s, 1955 ‘ 64 i Pynchon & Co., 111 N y. ( 2 tec tor 813 empire Steel & Jron pf = 1) N.Y.C..B 
toch .&Pitts.Coai & I'n Ist4%s,"32 8 oO Pynchon & Co., 111 Broadway, N. Y. C......Rector 812 Farrell, Wm., & Son, 7% pf x2 
Rosita Coal & Coke s. f Gs, '24 , 97 Pynchon & Co., J11 Broadway, N. ¥. C tector 81 Firestone Tire & Rubhe 7% pf i 
me aon oa ae 3 rgile roe 64 68 Pynchon & Co., {11 Broadway, N. Y. C .. Rector $13 Fisher Body (Ohio) 8% pf 7 
> eh § » 2s 6 Pynchon & Co., 111 Broadway, N. Y. ¢ .Rector 81: Fisk Rubber Co. 7% pf c 
| Sherwin & Williams Co. Ist &@ Ford Motor of Canada 40 s N.Y. I 
’ Pad Be, : — . ~ ‘eo Pynchon & Co., 111 Broadway, N. Y. C .- Rector 813 Foundation Co. . 7 ¥.C..Bow 
Sloss-s ie eld Ss. & 1. 0. 6%,'29 ’ ’ Pynchon & Co., 111 Broadway, N. Y. C.... Reetor 815 H. H. Franklin com. + ‘ .¥ A 
Solvay Process Co. Ist Ss, ‘38 8 SS Pynchon & Co., ill Broadway, N. Y. C......Rector 813 Do pf. PAT H , N.Y. 
Swift & Co. 1S¥25 Km, 10 Curtis & Sanger, 49 Wall St., N. Y. C Hanover 6144 | Gillette Safety Raz Re 
Trinity Bldgs. Corn Ist mt; 4 , Godchaux &t r 704, 0 ‘. ¥ 
t loan His, ; . 2 ¥ Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Goodyear T. & I r pf A s N.Y. Ree 
[lwo Rector § Corp. Ist n as Do 7% pf ( 
loan 6s, 1935 .. ) ’ a ee a “on . ost “. Ernicht Mfc. Co. 7% pt 6 ‘ Y. « R 
\ S. Light & Heat Ist ts 5 6 66 Pyne hon & Co., ii “nny steed N : ¢ . roe 813 Dw. Gi ae One ‘A ic tee 5 
Uteh Fuel Co. Ist Ss, 1931. . : x7 Pynchon & Go., 111 Broadway, N. Y. G......Rector 813 || Gt. Atlan, & Pa a Co. 7% pf 9 Y. ¢ 
be wa : ap, . 0 ist s 3a ' i Pyncie n & Co., 111 Broadway, N. =, ¢ Rector Gt. Western Sugar Co. 7% pf O7 1 . eae: J 
We s tr ODIER oke Ist con.5s,"42 <7 v2 Pynchon & Co., 111 Broadway, N. Y. ¢ tector Hart Oil, new...... sae ) t ». A I 
eniaera pr, eagresigel ole = R4 87 het & Co., 133 Front St., N. ¥. C ..John 6428 Holly Sugar Co. 7% pf.. 1 ‘ r. < } 
. on. 5 2 4 ynechon & Co., 111 Broadway, N. Y. C......Rector 813 Hupp Motor Co. conv. 7% pf ) x. Re 
Hydraulic Steel conv. 7% pf . “- 2 R 
Indiana & Illinois Coal Co t I 
F Stocks Sto ke Libby-Owen Sheet Glass 7 ” vy. ¢ | 
c. 8 Lima Locomotive Co. conv. 7% { " N. ¥. C ! 
Merck & r. S% : tif S y. € t 
Metro Stores com N. ¥. € I 
Do 5-! pf Gs Y. ¢ 
STANDARD OIL SECURITIES Midwest & Gulf com... .... i y) NeY.C.. 1 
New England Fuel Oil. N.¥.¢ Bow 
Bid Offered Oneida Community Silver 21 - y, N.Y I 
Anglo-Am. Oil Co., Ltd Ing 19 Chartes B. Doyle & Ce., 99 Broad St., N.Y.C..Bread 7806 | Denne Orne tae Go. ea. oe NY. ( vee 
Atlantic Refining Co 160 ”) Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Pe . aoc “C. ame coal 4 str) ‘ Y. R 
Atlantic Refining Co. pf i2 i4 Charles E. Doyle & Co., 30 Broad St., N.Y. Broad 71065 Ig ori soar pred pe ern »s : Y.( 2 
Borne-Scrymser Co 52¢ 10 Charles E. Doyle & Co., 30 Broad St., N.¥.C..Broad 7106 hd altel : oy 
Buckeye Pipe Line Co st 88 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Sacine basis on - ; R 
Chesebrough Mfg. Co, Con 185 200 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 ‘ches spall Sp ioreen po > R 
*Continental Oi Co..... 122 128 Charles E. Doyle & Co., 30 Broad St N.Y.C..Broad 7106 Procter & Gamble 6% oe. ~ " ea , 
Crescent Pipe Line I , . 2s E Cc ‘ 3ros 7 : 7108 Republic Motor Truck Co. 7% ng hi, 
c § . s2 harles E. Doyle & Co., 30 Broad St ee Broad 7106 Rogers "Milk 1its nu) 1 N.Y.C Br 
iberland Pipe Line Co 147 152 Charles E. Doyle & Co., 30 Broad St., N.Y.¢ Sroad 7106 R i R , om f a R 
Pipe Line. s 89 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 || Royal Peking Powder 6% pt ‘ N. ¥.¢ Re 
lena Signal Oil Co. pf., new Mi 100 Charles E. Doyle & Co.. 30 Broad St.. N.Y.C..Broad 7106 sae ige mae OS... , NY R 
1a Signal Oil Co., old 104 Charles E. Doyle & Co., 30 Broad N.Y.C..Broad 7106 | atevens Dureca unite * 
Galena Signal Oil Co. commor $8 51 Charles E. Doyle & Co., 30 Broad § N.Y.C..Broad 7106 = vt "R ty De ne 3 . : ( 
Illinois Pipe Lines 6s ro Charles E. Doyle & Co., 30 Broad | NVC pede ee, oe ¢ SCL 
Indiana Pipe Line Co 2 N4 Charles E. Doyle & Co., 30 Broad St N.Y.C..Broad 7106 ¥ NY ¢ ; 
Internatior al Pet. Co., Ltd 6 if Charles E. Doyle & Co., 30 Broad § N.Y Broad 7106 Q N y ( R 
National Transit Co 2 0 Charles E. Doyle & Co., 30 Broad St., N.Y. Broad 7106 " Cc H a 
New York Transit Co. 149 152 Charlies E. Doyle & Co., 30 Broad St N.Y.C..Broad 7106 United ¥.c 1 
Northern Pipe Line Co TT] 99 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Vv are Grape ” I 
Ohio Oil Co..... 20) 29% Charles E. Doyle & Co., 30 Broad St.. N.Y.C..Broad 7106 eee ali wg 
Penn.-Mexican Fuel Oii 24 27 Charles FE. Doyle & Co., 30 Broad St., N.Y.¢ Broad 7106 din afl ig -o f : 7 + 
Vrairie Oil & Gas. mK tt) Charles E. Doyle & Co., 30 Broad St... N.Y.C..Broad 7106 win pot dni Mills 74 ‘pt a1 ri : Rect 
Prairle Pipe Line. 229 23 Charles E. Doyle & Co.. 39 Broad St.. N.Y.C..Broad 7106 ee ee eto ee <li 
Solar efining Co... ar SO Charles E. Doyle & Co., 30 Broad St N.Y.(¢ 2road 7106 wa t "> " h *y 
Southern Pipe Line Co... . 92 5 Charles E. Doyle & Co., 30 Broad St.. N : ( meena i108 BANKS AND TRUST Ct VIES 
South Penn. Oil Co 235 240 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 American Exchange Natl. Banl 6 24 I Hane 
Southwest Penn. Pipe Lines 7 HO Charles E. Doyle & Co., 30 Broad St., N.Y.¢ Broad 7106 tank of America > 168 ( H 
‘Standard Oil of Cal., nO ne Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Bank of Manhattan Co.. 21K) x. ¢ Ha { 
Standard oil of Ind., Hi STS 87% Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Bankers Trust Co....... ) ( Ha 
Standard Oil of Kansas SO w Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Chase Natl. Bank. ) 26 ¥. 4 ; Har 
Standard Oil of Kentucky #40 445 Charles E. Doyie & Co., 30 Broad St , N.Y.C..Broad 7106 Equitable Trust Ze.” H t 
Standard Oi of Nebraska 180 1 Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Guaranty Trust 208 2 Y. ¢ Ha r 
Standard Oil of New Yort 70 i74 < Doyle & Co., 30 Broad St N.Y.C..Broad 7106 Irving National I s Hat 
Standard Oil of Ohik 400 110 Cc ». Doyle & Co., 30 Broad St : N.Y.C..Broad 7106 Mechanics & Metals Bank ‘ - ) H 
y ceemare On ue Ohio vf iB 12 é Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 | Nat. Bank of Commerce... ws H 
Ps Swan & Finch Co . t D Doyle & Co., 80 Broad St., N.¥.¢ Broad 7106 tala 
¥ pi nion nae Car ay “. 1 “> > Doyle & Co., 30 Broad St., N.Y.¢ Broad Te St GAR SECUI 
¢ nion Tank Car Co mh (2 ( Doyle & Co., 30 Broad St N.Y.( sros 7106 ‘ ars . . 
Vacuum Oil Co 4 Charles E. Doyle & Co.. 30 Broad St.. N.Y.C Broad +106 Central Aguirre Sugar Co ; : 
“ Washington Oil C« 4 40 Charles BE. Doyle & Co.. 30 Broad St.. N.Y.C..Broad 7106 4. C022, American Sugar pr. , - 
yz Sugar refining -. a I 4 of 
, BANKS AND TRUST COMPANIES India Sugar Finance pf... 6 v. Joht 
Bi Offered 
First Peoples Trust $i Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 TOBACCO SECURIT 
Niutual Finance Thits 1 15 <ohler, Bremer & Co adwa N ( Broad 691¢ : 1 rs 
National Kqu Inv. units &F > <ohler, Bremer & Co.. ! 7 , ; o ae po Bristol & Bauer, 120 Broadw | tor 4504 
Bid ffer Hid Of 
PUBLIC UTILITIES American Machine & Foundry 12 8 
merica obacco scrip ‘ ace « 
Adirondack Pow. & Lt. Cu.7% pf 82 S4 Pynchon & Co., 111 Broadway, N. Y. ¢ ..«-Rector 813 Ameri <5 Ghent canon 7 
Am, Light & Trac. Co. 6% pf 7 $1 Pynchon & Co., 111 Broadway, N. Y. C ...-Reetor 813 American Cigar pf... » S + 
Am. Light & Trac. Co. common 4 Mi Pynchon & Co., 111 Broadway, N. Y. ¢ .. Rector 813 sritish American Tobacco 14 
Am. Power & Light 6% pf.... i4 76 Pynchon & Co., 111 Broadway, N. Y. ¢ .. Rector 813 Geo. W. Helme common Lif 
i Am. Power & Light commen 67 us) Pynchon & Co., 111 Brodaway, N. Y. C.. Rector S31 Geo. W. Helme pf..... ‘ 160 
Am. Water Wks.& El.con.1tst pf til 65 Otto Billo, 37 Wall St., N. Y. C.. ; Hanover 6297 Menrgel Box Co. eer rr ue 
Am. Water Wks. & El. partic.pf. 1AM, 17% Otto Billo, 37 Wall St., N. ¥. C..........Hanover 6297 MacAndrews & Forbe 
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UNITED STATES SHIPPING 
BOARD EMERGENCY FLEET 
| CORPORATION 













Offers for private competitive sale on December 15, 1921. 


| 
} 
| notes and securities as follows:: 
| 
| 
| 


1. Notes of Municipalities and Public Utilities—in units of 
$1,250 and up. 


2. Notes of Industrial and Shipping Companies—in units of F 
$5,000 and up. 


. Bonds of Foreign Governments. 
4. First Mortgages on Real Estate—in units from $1,000 to $4.000. 


Lists May Be Examined in 
New York or Washington 


2 wr F 





Complete listings and description may be examined by 
properly accredited representatives of responsible buyers as fol- 


lows: 













In Washington to and including November 30 in Room 1062 of 
the Office of the Emergency Fleet Corporation. 


In New York during the week November 21-26, inclusive, in 
Room 501, 45 Broadway. 


Offers for any part of these securities will be received up to 
and on November 30, 1921. The United States Shipping Board | 


Emergency Fleet Corporation will consider and act on the offers 





on and after December 1, 1921. Right is reserved to reject any 
and all offers. Offers should be addressed to 


— — 


HENRY S. KIMBALL, Vice-President in Charge of Finance 


United States Shipping Board 
Emergency Fleet Corporation 
WASHINGTON, D. C. 
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